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THE BUSINESS OUTLOOK 


OMETHING more real 
than an “optimistic 
feeling,’’ it appears, 
has developed among 
bankers of the Middle 
West in their attitude 
toward the near-by 
prospect of business. 
The rise in wheat, 
corn, hogs and other 
farm products has so 
convinced them that 
farmers are going to 
be able to buy that 

they are inclined to go ahead with 

the construction of new bank ‘buildings 
which earlier in the year they thought 

4 oeeeeeny to postpone indefinitely. 

ut— 

“Although the symptoms of better 
business are visible on every side,’ 
says the mid-August bulletin of the 
Cleveland Trust Company (which 
Poe reverses its attitude of July), 
“thte actual turn will probably come 
very gradually.” 


“Very gradually’’ is undoubtedly a 
prudent way to put the matter. If 
present farm price prospects hold good 
~—and still more if they improve—the 
farmers of the wheat and some of the 
corn States will have considerably 
more money than they had last year. 
Retail dealers are already moving to 
increase their stocks in preparation for 
this mew money: implement makers 
have pought more steel on the prom- 
ise of it; even the automobile manu- 
factu.rers seem to hope for a little mid- 
continent boom in sales toe farmers. 
Eve'ry little helps. But if the bankers 
of t'he Middle West were right in their 
opiaion of farmers’ expenditures the 
last few years, a part of the new 
crop money should go to the discharge 
of farmers’ debts—that is, largely into 
the small banks. Such a destination 
lay perhaps mean better business, 
but it seems impossible for it to mean 
much business. 


Other Business Symptoms. 


Outside of this real but not over- 
whelming improvement in the mid- 
Western crop situation the business 
symptoms in other parts of the coun- 
try, especially in the Northeastern 
quadrant which contains the bulk both 
of our population and of our indus- 
tries, is not, on the whole, of a defi- 
nitely encouraging character. Out- 
side of some parts of agriculture there 
is in fact no indication of more than a 
slight increase in business due to Fall 
demands. 

It is a mischievous feature of the 
whole situation that the habit and 
policy of wrapping up announcements 
of business facts and statistics in more 
or less misleading optimistic phrases 
prevents many business men, and the 
public generally, from looking the ac- 
tual facts squarely in the face, recog- 
nizing their probable real meaning,and 
trying to deal with them as realities 
which must be grappled with and 
which cannot be definitely ignored, as 
is too much the present temper of 
business. 

An example is the prevalent expec- 





prosperity. 


There is no substantial change for the better in the 
business outlook over the discernible future. 
Middle West, higher farm prices have created a mod- 
erately active optimism among many of the bankers. 
But aside from that, and from a certain stimulus it may 
give to local trade, there is no prospect of more than 
a very slight seasonal increase of business and indus- 
trial activity. Unemployment is large and apparently 
increasing. Politics will delay decisions until after the 
election, and meanwhile many misleading hopes are 
based on the refinancing of Germany. Both political 
doubts and European phantasies stand in the way of 
the sweeping readjustment essential to our 
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tation that when Germany has been 
financed there will be a new tide of 
exports to Germany such as will re- 
lieve the minds of many American 
manufacturers. The thing fairly to be 
expected is the exact opposite—such, 
for example, as the plan of the new 
German-Alsatian potash syndicate to 
secure a credit here of some millions 
in order to finance an _ intensive 
sales campaign in this country. That 
is the way Germany must earn a sur- 
plus of foreign credits with which to 
pay reparations. German prohibitions 
on the import of American automo- 
biles, according to cabled reports, are 
to be maintained—and why not? The 
German trade balance for the first 
half of this year is heavily unfavor- 
able. That must be corrected and the 
ebvious way is to eheck imports of 
everything that German industry can 
do without. The German financial ex- 
perts know perfectly well what is nec- 
essary in the way of a trade balance, 
and they are quite as adept as the 
United States in setting up protective 
tariffs which will accomplish their 
purposes. Germany will want some of 
our raw materials, but she will as- 
suredly buy just as little as possible 
of our manufactured goods. And with 
her own manufactured goods—for in 
the last analysis what she will have to 
export is the labor and manufacturing 
value she adds to raw materials—she 
will inaugurate an increasingly in- 
tense competition with our manufac- 
turers. This competition will arise in 
foreign markets where we are already 
selling too little for our commercial 
welfare, and unless we create an ut- 
terly prohibitive tariff it will arise 
also inside the United States. The 
alternative will be her failure to meet 
her reparation payments, for without 
the rich market of the United States 
she cannot earn enough credits. 

The case is so plain, so inevitable, 
that it would seem as though it ought 
te be the most talked-of topic in the 
business world. Actually, it seems as 


though few business men had ever 
heard of the notion. As to our manu- 
facturers, the suspicion may be enter- 
tained that they are looking for more 
tariff protection, as is declaredly the 
case in the cotton textile industry. It 
is possible, however, that those who 
will presently buy bonds of the Ger 
man loan will realize that a prohibitive 
American tariff would be a direct blow 
by their own country at the security 
of their foreign. investments. Truly, 
the prospective situation on this side 
of the Atlantic is not without its di 
verting aspects. 


Unemployment Increasing. 


A symptom which has received in- 
adequate attention is the sharp addi 
tional decline in factory employment 
in July denoted by the report of the 
New York State Industrial Commis- 
sioner. The decline from the June 
level, between 3 and 4 per cent., brings 
the index figure of employment in 
New York State to 93. This the 
lowest figure since January, 1922, and 
may be set against an average for the 
bad year 1921 of 92.3. From Cleve 
land comes the report that 100 fac 
tories, taken at random, show em 
ployment at the 1921 level. Press re 
ports last week showed the same per 
centage of decline in Pennsylvania 
and in New Jersey. Of the New 
York State situation, the Commission- 
er says: “The seasonal factor, the 
usual slowing-up of industrial opera 
tions for the Summer months, is neg 
ligible in comparison with the decline 
due to market conditions. 


Where the Depression Strikes 


The view of conditions for New 
York State is so significant that a 
few excerpts from it are worth atten- 
tion—for the speciai reason that this 
State is a fair sample of the industrial 
States of the northeastern quadrant 
of the country. Here are some highly 
suggestive items: 

The fruit packing plants and vege- 
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There have been some releases on rail 
rolling orders, which seem to account fo! 
most of the recent gain in operations 
“Although Detroit automobile companies 
have been buying some steel recently,’ re- 
marks The Iron Age, “the promised in- 
crease over the July rate of car production 
has not materialized. Steel prices for sev- 
eral forms of finished steel tend to weaken 
Pig iron has steadied somewhat, The Iron 
Age err re having risen { cents 
a ton, to $1! 


esi ales Symptoms 


l’ossibly rather too much has been made 
of the rise of nearly 20,000 cars in the 
freight loadings for the latest reported 
week, that ended Aug. 2 There was a 
drop of nearly 5,000 cars in the week be- 
fore. Grain rushed to market from the 
Southwest accounts for 7,000 of the in 
crease Forest products, largely construc 
tion material, gained over 6,000 cars 
Manufactured products, the movements of 
which have been and still remain somewhat 
of an economic conundrum, increased by 
14,000 cars. The general gain from week 
to week is perfectly normal, as the peak 
for the year will probably occur within the 
next three or four weeks 

July building in New York City, as re 
ported by the F. W. Dodge Company 
dropped below the level of the correspond 
ing month last year (by 12 per cent.) for 
the first time this year; the month also 
showed a decline of 13 per cent. from June 
of this year Inasmuch as New York City 
has been the speculative building high 
peak of the whole country's building cam 
paign, this appreciable drop in a time of 
plentiful and easy money may reasonably 
be taken as an indication of the general 
trend 

A point of interest in the textile field 
is that takings of raw cotton by domestic 
spinners last month were 116,000 bales 
less than in July of last year 

Business Waits on Politics 

In a certain sense, the course of business 
hangs on the political events and their 
meanings of the next three months. One 
of the major candidates for the Presidency 
has endorsed tariff protection; another 
has attacked it; and what would happen 
if the election of the President should be 
thrown into the House no one feels quite 
able to foresee At present the business 
community appears quite unworried by 
such considerations When the campaign 
has got itself actively under way there 
may be much anxiety and suspense, either 
with or without due cause Whether their 
expectations are well founded or not, it 
is evident that many business interests 
will expect their fortunes to be mended 
or at least somewhat marred by the results 
of the election; and, obviously, until that 
election has been decided, one major source 
of business uncertainty remains 

Nevertheless, the heart of the business 
situation and of the business prospect lies 
in the considerations which have so often 
been presented on this page There can 
not be balanced and prosperous activity 
in our business and industry until this 
country has adjusted itself to the position 
it actually occupies with respect to the 
rest of the world It cannot sell the full 
product of its industrial plants, either at 
home or abroad Sooner or later, and the 
sooner the better, it must deflate its ex 
cess of plant and personnel, write off its 
losses and adjust itself to living with the 
rest of mankind. This does not mean ‘‘free 
trade,"" but freeing trade Resistance will 
only make worse for ourselves the final 
outcome 


Unvarnished Facts Needed 


The coincidence of business depression 
with a Presidential campaign puts a great 
strain upon the interpretative ebilities of 
those whose occupation it is to handlk 
trade statistics, says The New York Jour 
nal of Commerce in an editorial of Aug. 12 
The illogic of attributing our periodic up 
ward and downward trade movements 
ehiefly to the acts of the political party 
which happens to be in power is too patent 





to require exposition But it is equally 
manifest that, notwithstanding the absence 
of causal connection, the political party 


that is for the time being dominant has al 
ways had to shoulder responsibility for pre 
valent business conditions The confusion 
of popular opinion which has resulted can 
be attributed quite as much to the poli 
ticians themselves as to the thoughtless 
ness of the public, for however bitterly a 
party resents being charged with responsi 
bility for bad business conditions, that self 
same organization will gracefully even 
eagerly, assume the _ rdl of deus ex 
machina when the tide turns and trade be 
zins to improve 

£o it is that the current reports contain- 
ing the hard, cold facts that prove how 
general and pronounced the recession in 
business activity has been frequently reach 
the public so imbedded in optimistic inte: 
pretations and wrapped up in prophecies 
of happier days ahead that it requires an 
expert reader of statistical data to separate 
the facts from the obiter dicta It is all 
depressing evidence of the length of the 
road that has still to be traveled before we 
shall leave entirely behind us that an 
thropomorphic type of business reporting 
that seeks for a purposive personal agency 
back of every natural advance or retroces- 
sion in the world of business affairs. Some 
progress—and great progress—in the righ! 
direction has undeniably been made, for at 
least a mass of unvarnished data measur 


ing business activity is now procurable, 
and the independent student of business 
affairs is in a position to form his own 
judgments if he has the type of mind that 
renders him measurably insusceptible to 
the power of suggestion The next step 
ahead is to free our official trade reports 
and business statistics of that partisan bias 
toward professional optimism that is so 
likely to induce the susceptible person to 
disbelieve the evidence of his own eyes 

As one result of the mixture of motives 
that now prevail we are getting a pe- 
culiarly blurred type of official and semi- 
official reporting, which can easily pro- 
duce wrong impressions without purveying 
positive misstatements. All the indications 
of improved conditions are seized upon and 


during the spectacular foreign trade slump 
which succeeded the post-armistice boom. 
After it was all over, wise men concluded 
that we would do well if our foreign trade 
showed a moderate growth as compared 
with pre-war standards. 

Then there was the ocean shipping boom 
idea. Soon after the armistice the opti- 
mists got out their pencils 
how many ships had been sunk and how 
many more the world would have had if 
there had not been any war and if the 
pre-war rate of growth had continued in 
the interim. They concluded that the 
world was a few tens of millions of tons 
short Again much money was lost before 
it was discovered that the world traffic 
was smaller rather than larger than before 
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‘*Although symptoms of better busi 
l ness are visible every side, the actual 
turn will probably come very gradually 
> Industrial employment and production will 
In This Issue improve in some lines when orders in vol- 
ume begin to appear, but in others there 
: are still considerable stocks of goods to be 
Page. worked off business improvement 
The Business Outlook 161 which appears to be getting under W ay will 
The Week E 163 have the advantage of the ong Au umn 
e eek in urope. . see increases working with it, but it does not 
= seem likely the combined effect of 
Income Tax Law—How the Soussamens Interprets Mics <s 564 theen tasters. the expected increase in 
foreign borrowings of our funds, will be 
The United States Treasury. 164 sufficient to ‘ interest rates in any 
Foreign Securities in American Mochets. 165 notabie degree in the near future 
‘*In Cleveland, as in the rest of the coun- 
The Open Security Market. 167 try, factory employment has been falling 
= $5 iti since the Spring of 1923. In this city the 
News Notes of Domestic Securities. 168 number of workers in 100 typical plants is 
; i iti 171 now down to the low levels of the Summer 
News Notes of Canadian Securities . ee oe eS aeeeen, 
New Opportunities for the Investor. 173 that the city is experiencing any suc h pro- 
found industrial depression as that of 
Barometrics 174 three years General business is dull 
but it is a uneven dullness The 
in the Stock Market. asin ; 174 present indications are that the curves of 
Stock Transactions—New York Stock Ruchenee. Ad Fe Salts g 178 employment production have about 
reached their points and that normal 
Out-of-Town Markets. ‘ nd i 179 seasonal! activity will increase ir Fall."’ 
Bond Transactions—New York Stock Buchenge. Terre eer Business Gain Is Solid 
5 Fears that well-advertised improve- 
Transactions on the New Tork Curb. 182 ment in business and industrial conditions 
Dividends Declared and Awaiting Payment 183 throughout the country was a mere “flash 
in the pan’’ now about disappeared, 
says an editorial in The Christian Science 
Monitor of 11 The solid backing 
for optimism is evident in the unfolding of 
magnified and ‘‘played up’’ until, as in the the war and that the world tonnage was developments of pronounced constructive- 
outstanding case of higher wheat prices, a 10,000,000 of tons or so long The world ness, and there reason to bel that 
local periodical asks the question, ‘‘Is is still trying to grow up to the supply the about-face now under way toward nor 
wheat Republican?’ If it is, the Repub- of tonnage it had when the war stopped mal business be as sudden sharp 
licans may find themselves in trouble later Now, the point is that in projecting the ox was the slump in early 
on trying to explain why it is that Europe curve of domestic general production up to Spring A 6 of the developments of 
has refused to buy wheat in any quan the pre-war, war and post-war periods, as the week demonstrates very clea that 
tity at the prices that have been produced the statisticians of the Federa!l Reserve Autumn expansion is now well under way 
by the sort of talk that has been fostered Bank have done, 1923 was a buster It Listed in ender ef the ime aces 
by the tone of official and semi-official went more than 10 per cent. above the ajthough all are closely entwined, the out- 
comments projected line. It exceeded the record set standing features of last week’s industria 
On the other hand, if there is not a con- - a pene production of the war news were a upturn in retail trade 
spiracy of silence concerning the brute a ca oe is much in excess with considerably more activity at the 
facts of rapidly diminishing employment, : J en ees it is only 10 per wholesale centres, too; further gains in the 
) cent. or so below the projected line tan “el ‘Beier! “* 
falling off in steel orders, &c., so-called of The moral is that we are d a index numbers, mased on commodi 
gicial opinions are, at any rate, invoked to decent business = ae are — a very prices, and a sharp advance in the volume 
sweeten the taste of the facts. To illus- poeta: lg Ss poe _ ements »y rational of bank clearings in practically centres 
rote recent Washington dispatch giving é anc that our industrialists The near-by settlement of the reparations 
swe S : sere oP cs might well consider the wisdom of h ble alse ~heerf » th 
Department of Commerce figures showing their yardsticks recalil rhe aving problem caused cheerfulness in the ex 
pig iron production cut in half as compared ye ratec aes new a gt the yeat 
with a year ago, furnaces in blast less than reac] ed by : of 1em, un er the lead 
50 per cent. the totals of a year ago and Recovery Under Way => revagee 3 F _ ae ne a 
‘ at< shed activity is preceded ere ; ‘ disc rate edera eserve Ban 
other rrr ory oo 4, official Business and finance are being affected of New York brought further strencth t 
by a sta a r Ve vty Go ae by a special form of gold inflation, which investment whose trend evita 
+4 f > Ss Ss ae as ’ as , j " 
circles is that t ~- or ye beget perm _ resulted in abnormally low interest and influenced money rates rapid 
ane that a a ates in New York, and is largely respon- marketing grain crops because of 
tinue to rise from now on nee recent = - the secur- present high es further loosen up 
° ° ; . irkets, says he Cleveland Trust bank loans West. and. finall the 
Using Too Big a Yardstick Company, in its Midmonth Business Bul- announcement a is < ae hen 
in The New York Evening Post of Aug — for Ree ony As a restilt of these 900,000 railroad merger, of wh 1e 
11 the financial editor of that paper says acts, and other developments, a wave of Nickel Plat: be the nucleu ha ' 
‘‘Part of the trouble with business this er gg has overspread business and the strengthening effect on the secur ma 
year,’’ remarked an industrialist of the ood elieves present prospects are that kets, despite rregularity which prs 
first rank, ‘‘is that we have been using cesta will mark the remainder of the vailed at times because of profit-taking 
wre Most of these factors are natura 


too big a yardstick We have been think- 
ing of what we did during the war and 
in 1923, and have been measuring the 
future by those performances We have 
come to have an exaggerated idea of what 
constitutes normal 

‘The result is,"" he continued, ‘‘we fail 
to realize that last year was a boom year 
If you measure production by any of the 
major standards of comparison you cannot 
escape the conclusion that 1923 was a 
record breaker If you go back to pre- 
war standards you will see what a wonder 
it was A lot of good people thought it 
was just a fairish sort of an affair that 
would surely be improved upon in 1924 

“You know what the results were,’ he 
udded, ‘‘overproduction during the Winter 
and early Spring that caused a sharp 
liquidating movement in the second quar- 
ter of the year The yardstick was too 
big.’ 

Certainly the conclusions of this indus- 
trialist seem to square with the facts 
Inflated ideas of demand led to the pro- 
duction of too many automobiles, too much 
steel and too much oil Some enthusiasts 
actually thought that 5,000,000 new auto- 
mobiles would be bought this year That 
would have been a cool million more than 
the record-breaking performance of 1923. 
As things now look, the 5,000,000 idea 
will prove to be nearly 2,000,000 too high. 

Super-optimism had plenty of chance 
after the end of the war to discover the 
error of its ways There was the foreign 
trade boom idea. Some persons thought 
we should hold all of the foreign trade 
we gained during the war, when the regu- 
lar foreign traders were otherwise occu- 
pied Some thought we should improve 
on it. Many lost a great deal of money 


“Gold inflation has begun to appear in 
the form of credit made available to bor- 


rowers in a volume exceeding the current tion and rising 
requirements of commerce and industry," only a few 
says the Bulletin ‘Its existence is made now becomes 
manifest by the prevailing abnormally low is that the 
interest rates. These rates are the direct full and complete 


result of the long continued flow of great 
quantities of gold to America signal for 

“As a result we have the beginnings of 
a credit inflation, which has already lifted 
the prices of bonds, induced active ad- 
vances in the stock market, become an im Spring and 


portant factor in stimulating speculation better is now 


shadowed by 


arations problem, 
satisfactory Fall trad 
practically § di 
places, and eve 

the depressior 
Summer a turt 


evident 


Pessimism 
from the market 
lines hardest 


and their development has been full; 
improved money 
stock market p! 
are they artificial 
evident beneath ths 
rkets are getting 
agreement or 


most likely 











120 BROADWAY 
NEW YORK 





Maturing 1927 to 1963 














Our August List of Bonds 


Yielding 4.15% to 6% 


Attractive for the Investor and Institution. 

Including several issues which are legal 

investments for Savings Banks and Trustees. 
Sent upon request for Circular T-193 


























a 
\ 












pms 


-> 


Monday, August 18, 


1924 


THE ANNALIST 


163 





THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 


ITH the conclusion of 
the London Conference 
the eyes of Europe are 
once more turned on 
Wall Street Not only 
are Europeans eagerly 
awaiting the reception 
of the German loan, 
but they are sizing up 
our markets with a 
view to interesting 
American investors in 
other securities Gov- 
ernments, municipali- 
ties, public utilities and industrial concerns 
are awaiting the chance to borrow money 
from America. Fired by stories of our 
immense wealth, they confidently expect 
the United States to pile dollar after dollar 
into the reconstruction of Europe. In par- 
ticular is this true of the countries of 
Central and Eastern Europe, where capital 
is searce and interest rates exorbitant and 
where extensive credits are needed to lubri- 
cate the machinery of production. Just 
as European capital was used to build up 
this country in the nineteenth century, so 
it is expected that American capital will 
be used to build up the new Europe 





Three Classes of Borrowers 


For the sake of clarity it may be said 
that there are three general classes of bor- 
rowers. The first is concerned with financ- 
ing reparations. It is interested not only 
in placing the German loan but in the 
flotation of the German railway and in- 
dustrial bonds which are to be issued under 
the Dawes plan. No indication is yet 
available as to how large a proportion of 
these debentures is to be offered to the 
public. Doubtless market conditions alone 
will determine the quantity. The total 
issue of railway bonds is limited to 11,000,- 
000,000 gold marks. The industrial de- 
bentures are limited to 5,000,000,000 gold 
marks. A portion of the railway common 
and preferred stock will also be offered to 
the public, although it is expected that 
most of this will be taken within Germany. 

The second class of borrowers includes 
the State and Municipal Governments in 
need of funds for ordinary governmental 
financing. Undoubtedly the German Gov- 
ernment and many German cities will play 
4 prominent réle in this class and will seek 
sums to meet current deficits and to fund 
past debts. The other Governments of 
Europe, however, will also approach the 
American market in hopes of funds. 

The third class includes industries and 
utilities in need of funds for expansion or 





operation. Large quantities of raw ma- 
terials. will undoubtedly be purchased in 
ihe United States in connection with this 
work. Central Europe needs American 
copper and cotton and, for the present at 
least, may be able to absorb large quanti- 
ties of half-finished products. The only 
end to Europe’s borrowing capacity is our 
willingness to lend 


What of Existing Debts? 


At the same time that Europe is crying 
for new credits, it is hoping for a can- 
cellation of its war debts to the United 
States Government. Even Great Britain is 
talking openly of the necessity of chang- 
ing the British debt funding settlement. 
On all sides the charge is again being 
made that only America’s selfishness in 
refusing to discuss cancellation is holding 
up a general settlement of European re- 
construction. For a paltry $11,000,000,000 
the United States is preventing European 
recovery and threatening European Govy- 
ernments with bankruptcy. This debt is 
divided as follows (in round numbers): due 
from Great Britain, $4,600,000,000; from 
France, $4,000,000,000; from Italy $2,100, - 
000,000; from others, the balance. To 
Great Britain is owed $11,000,000,000; to 
France, $3,400,000,000, and to Italy, $390, - 
000,000. More than $4,000,000,000 of 
Britain’s credit and $1,000,000,000 of 
France's credit is due from Russia, and 
so is practically worthless. 

Various plans have been advanced in 
Europe to settle the matter. They range 
from complete cancellation all around to 
eancellation of the sums due us from all 
countries except Britain, and the cancel- 
lation by Britain of all sums due her ex- 
cept enough to repay the United States. 
Extremists like Lloyd George wish to see 
Britain's payments to us discontinued. 

In all such proposals the Government of 
the United States stands to lose from six 
to eleven billion dollars. This means that 
in the final analysis the American tax- 
payers will have to pay this sum. The 
European Governments, on the other hand, 
stand to gain in proportion to the general 
settlement made. Should there be a com- 
plete all-around cancellation, including 
Russia (but not including reparations), the 
final results would show a loss (on the 
theory that all credits are sound) to the 
United States of more than $11,000,000,- 
000, a loss to Britain of more than $3,500, - 
000,000, and a gain to France of about 
$3,500,000,000 and to Italy of more than 
$4,000,000,000. Inasmuch as such a set- 





tional purchases? 


The Bull Market 


Probable Duration | 
and Extent | 


The averages of industrial stocks now show a rise of | 
10 points from the June low, when the Brookmire 
Economic Service advised the purchase of securities. | 
Is the advance nearly completed, or is there still an | 
opportunity to make further profit by holding pres- 
ent commitments—is this the time to make addi- | 


If you own stocks now—or are thinking of accumu- 
lating them at present levels—don’t fail to read the 
latest Brookmire Bulletin which discusses these 
questions thoroughly. Free on request—now. 





The Trend of Industrial Stock Prices 
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tlement presupposes that all items are 
lectible, whereas the real value of thes¢« 


paper debts is probably very small, these 
figures are in a sense misleading The 








writing off of Russian credits alone wo 
reduce France’s credits by a billion dollars 
and would make Britain's gains just about 
balance her losses. 


No Pooling of Debts 


The Wilson and the Harding-Coolidg: 
Administrations have been at one in dé 
clining all suggestions to pool the ts 
This proposal, which has been repeatedly 
advocated in different forms and a I 
sistently rejected, amounts in the 
analysis to cancellation on the part of the 
United States. As early as Dec. 4, 1918 
less than a month after the armistice, the 
British Government made advances to 
Government on the subject, and since t 
the project has been put forward offic 
and unofficially. 

Nothing better states the attitude 
American Government than the answer 
the Treasury Department to one of these 
proposals of cancellation in 1920, in whict 
it was pointed out that such action would 
result in transferring “from the peoples 
of the debtor Governments to the houl 
ders of the people of the United States t 
taxes necessary to liquidate the outstand 
ing obligations of the United States Gov 
ernment representing the loans made by 
to the allied governments * * * TI 
United States Government has neither r 
ceived nor sought substantial materia 
efits from the war nor under the terms of 
the treaty of peace. On the other hand 
the Allies, although having suffered greatly 
in loss of lives and property, have under 
the terms of the treaty acquired accessior 
of territories, properties, raw materi: 
and other advantages, including the 
claims against Germany for vast indem 
nities. It would seem that if full account 
were taken of these, there would be no ir 
centive, desire or reason to call upon the 
United States for further contributior 


Mental Cancellation Has Taken 
Place 








It is safe to say that, except for Great 
Britain, which has funded her debt and 


paying it, the other nations of Europe ar 
not as seriously concerned with the prob 
lem of interally debts as their outcris 
would seem to indicate. The reason for 
this is that they have already canceled 
them in their minds. They carry them a 
paper obligations on their books, but make 
and have made no effort to provide for 


Capital Rationing 


HE suggestion that a 
stricter ‘‘rationing’ f 
overseas loans may re 
sult from the operation 
of Government plan 
to reduce unemploy 
ment in Great Britair 

isnt, m is contained in dis 
patches from Londor 
which propose that the 
subject may be of espe 

cial interest to foreigt 
borrowers 
thought is based on 

the fact that the Government program i 
likely to draw heavily on the home capital 
market in the near future, since the Snow 
den budget is cut too fine to afford ade 
quate room for expensive projects 

In normal times Great Britain's unem 
ployment total—including ‘‘reserve labor 
and the unemployables—comprises about 
500,000 insured workers. Three years agi 
the actual figure was 2,175,000: today 
is just over 1,000,000. In other word 
though more than 1,000,000 workers have 
been reabsorbed into industry (plus some 
thing like 400,000 young people who have 
entered industry faster than older people 
have left it), a residue of about 500,000 
‘“‘abnormally’’ unemployed remains and 
has so far obstinately defied all efforts at 
reduction. 

The Government proposes a big progran 
of public works, the argument being (1 
that these would sooner or later have 
be undertaken in any case, and are simp! 
being expedited in order to occupy the ‘‘at 
normally unemployed’’ till industry t 
self strong enough to carry them, and (2) 
the various schemes contemplated will in 
crease the country’s industria] efficiency 
and strengthen England’s_ international 
competitive position when better times 
come. The program contemplates improy 
ing the road transport and electric power 
systems. 

The road problem becomes more acuté 
each month. The trouble is not that roads 
are not sufficiently numerous—no country 
in the world has more roads in proportion 
to its area. But 90 per cent. of them wer: 
laid down in days when beaten tracks fol 
lowed the boundaries of individua! fields 
and today are narrow, tortuous, and—since 
the advent of heavy motor haulage—in 
very bad condition as to surface, although 
their upkeep costs £40,000,000 annually at 
the present time. In particular, good 
arterial roads are lacking between the great 
industrial towns. Every Government since 
the war has been responsible for a certain 
amount of road-building, but to the present 
administration seems likely to fall the dis 
tinction of carrying out more ambitious 
plans which have been under discussion 
for a long time past. 


\ 
\ 











Foreseen 


It is tacitly assumed that 
ey are not formally canceled 
be paid. The governments, 
alize that their existence even 
laims are embarrassing for 
so long as no move is made to 
1 they are content to ignore 
value of the debts, therefore, 
rather than financial The 
ites Government can use them as 
case of need, even though no 
made on them for years To 
he European debtors are in the 
he American creditor and even 
handicap that they wish to 
Furthermore, they fear that 
tors might be less lenient than 
States. Hence to wipe out the 
would relieve them of possible 
embarrassments Not even 
man cares to be dunned 
fact that cancellation has long 
iscounted means that the act 
have little effect on the 
Europe. The burden of the 
tential rather than actual It 
eming than real. 3ut it has one 
which should not be lost from 
the relief from the moral obli- 
sed by the recognition of these 
undoubtedly have a psycho- 
fect on the governments and 
them into new extravagances. 
words, without the check which 
ng as the debts have not been 
f, the nations would undoubtedly 
ncrease armaments and to 
unnecessary and uneconomic 


lebt Conference to Be Held 


lications are that even though 
States will not participate i 
ence is to be called in a short 
iss a possible settlement among 
of Europe will be discussed, 
the whole or partial cancellation 
ter-governmental debts with the 
f those due the United States. 
1elp at least to clarify the situa 
make it easier for the United 
to enter into negotiations in- 
with the nations which have not 
their debts. The Administra- 
quently made it clear that it is 
liscuss with any nation the par- 
blem of its finances with a view 
ng a settlement and it has added 
eS not expect to play the rdéle of 
pressing creditor. The initia- 
the present, must come from the 
ations individually 


in London 


| authority is to put in hand 
a program of trunk road re 
amounting to £5,000,000. Ap- 
been given for further construc- 
1 aggregate cost of £13,500,000, of 
10,400,000 will be found by the 
ithority and the balance by local 
he first sod of a new Glasgow- 

gh road has been cut and the only 
why the Liverpool-Manchester 
oject is not in the same forward 

to be that Lancastriangs have, 
been slower than Scotsmen at 

ip their minds. 

port development is not, however, 
hort at highway construction. Un- 
pressure from the Government 

ig railway concerns have agreed 
£55,500,000 on renewals, mainte- 
econstruction. Definite prog- 
been made with plans for a new 
nnel, though the Channel! tun 
ne has once again been turned 
Government has undertaken 

osts of an engineering inquiry 
ssibilities of a tubular bridge 
River Tay, which would greatly 
East Scotland transport facilities 
int where improvement is badly 











ds electricity, the present admin- 
to proceed largely along the 
ggested by the unofficial committee 
eport on “coal and power was 
on in THE ANNALIST some three 
rhe Government has announced 
1 of starting at once on the task 
rdizing frequency of electric cur- 
ighout the country. The various 
bodies are to be consulted as to 
down, with State subsidy, of 
nsmission cables. Regarding the 
ic development little is said, 
mbitious scheme for utilizing the 
he Severn is to be examined at 
£95,000. 
rovernment plans comprise a proj- 
iraining some thousand acres in 
Ouse Basin, negotiations for 
in an advanced stage, and the 
assistance to the “‘infant’’ sugar- 
istry by means of excise duties 
during the next ten years 
ative effect of these proposals 
nemployment problem is bound to 
iderable, and especially if reir- 
marked upward movement in 
nditions generally, as a result of 
greement on the reparations ques- 
mitting some of the more gran- 
hemes which are very unlikely ever 
to fruition, capital expenditure al- 
1) ithorized reaches a total of £75.,- 
000,000, and other projects at present un 
i egotiation May eventually account for 
larger sum. 
olicy of spending available capital 
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at home was foreshadowed in these col 
umns two weeks ago, when attention was 
directed to the effort in England to reduce 
her loans abroad in order to bring the 
pound sterling back somewhere nearer 
par. In this connection, figures for new 


British capital flotations for the first six 
months of 1924 have just been reported by 
the Department of Commerce in Washing 
ton from advices received from Commis 
sioner C. E. Lyon at London. The amount 
of such flotations for the period in ques 
tion was approximats £106,000, 000 if 
Government short-term t 
Ways and means advances and 
sues are added, the total is increase 
about £127,000,000 On the face of i 
Commissioner Lyon states, the last half 
year’s figures would indicate a depre 
state in the British capital market The 
gross sum, The Statist estimates, of £127 
000,000 is only two-thirds as large a i 
of the first half of 1923 and less than 50 


treasury 
‘*tap is 





per cent. of the total for the same period 
in 1922 In May and June there wa 
flood of new issues, some of which appeared 
too late for the June records The prot 
bilities are that the year's total will equa 
that for 1923 Among important capital 


movements of the last half year may 

mentioned: Government 4 per cent. Tre: 

ury bonds, amounting to £13,000,000 sold 
Colonial bonds, largely Australian, totaled 
£22 000,000 Czechoslovakia, Siam and 
Japan were the foreign Governments that 
entered the market and Amsterdam w 
the only foreign municipality that floate 
a capital loan ther Allied newspaper! 
Lever Brothers and British Goodrich Rub 
ber obtained the largest local commercia 
loans, all issuing preferred stock 
and 7% per cent. respectively 

sioner Lyon adds that the public respons 
in general, has been very encouraging 


Co m 


The U. S. Treasury 
By H. E. SARGENT 


Special Correspondence of The Annalist 

WASHINGTON, Aug. 15 
HE winding up of the 
last loose ends of the 
Government's halted 
program of financing 
by means of small 
denomination savings 
certificates is reflected 
in the daily statements 
of the Treasury For 
the first twelve days of 





."——_  --- 








August receipts from 
Treasury savings se- 
curiiie totaled only 


as compared 
corresponding 





with $2,434,000 for 
period last year 
These small receipts from Treasury sav 
ings securities this month represent the 
last few subscriptions reaching the Treas 
ury from the field fficers Sales of 
Treasury savings securities were sus 
pended over the entire country on July 15 
but in small sums the accounts from sales 
at various points are being slowly closed 
The termination of the program marked 
the end of a stormy chapter in the Gov 
ernment's fiscal history Inav gurated 
partially to inculcate thrift among Amer 
ican small investors and partially to en 
able the Government to carry a substan 
tial portion of the public debt in securities 
spread among a large number of holders 
the Treasury savings certificates quickly 
uroused the wrath of savings banks and 
other institutions, who maintained that 





the Government was competing with them 
and occasioning them the loss of sub- 
stantial sums withdrawn from deposit for 
investment in the Treasury certificates 
Starting in the Middle West and working 
steadily eastward, the opposition to the 
‘lreasury savings certificates first resulted 
in the stoppage of sales in eighteen States 
and finally accomplished the suspension of 
their sale throughout the country 
Generally the Government financial 
operations this week as reflected in the 
daily Treasury disclose the 
usual dull midsummer period. A change in 


statements 


tine relative position of receipts and ex 
}¢ncitures was recorded as compared with 
the position of a week ago, but not of suf 
ficient magnitude to reflect any tendency 
away from the decline n both incoming 


and outgoing funds Although an excess 
ol receipts over expenditures of nearly 
$12,000,000 was reported for the first five 
days of August, and the statement as of 
Aue. 12 shows an excess of expenditures of 
nearly $10,000,000 for the month, never- 
theless comparison with a year ago shows 
substantial improvement in the Treasury’s 
progress toward balanced budget For 
the current fiscal year to Aug. 12 expendi- 
tures have exceeded receipts by some $22, - 
000,000, but for the corresponding period 
a year ago the excess of expenditures was 
more than $39,000,000 

Ordinary receipts as of Aug. 12, amount- 
ng to $84,000,000, reflected an increase of 
nearly $44,000,000 as compared with the 
income for the first five days of the month, 
while the total expenditures advanced by 
about $65,000,000 Comparing the two 
fiscal year periods to date receipts are only 
bout $30,000,000 below the level of a yea! 
go, While expenditures are approximately 
$47,000,000 less than the totals for the 
period of the fisca) year 












corresponding 
1924 

Foreign debt obligations showed some 
slight activity during the first twelve days 
of August, Interesting because of their 
nature rather than their size This week 
$4,086 was applied by the Treasury to the 
reduction of the principal of the war debt 
of France to the United States. This item 
represented the cost of repairs the U. S. S. 
Pittsburgh was forced to undergo recently 
in a French port, and instead of paying 
the Sil] in the usual manner this Govern- 
ment credited France with that amount on 
her war debt Interest payments on for- 
eign debts received thus far in August 
totaled $10,209,000, of which $10,000,000 
represents interest payments by France 
upon obligations incurred after the armi- 
stice through the purchase of surplus sup- 
plies from the War Department 

Customs receipts are showing signs of 
forging well ahead of last year's level 
Receipts from this source of revenue for 
the month to date are nearly $3,000,000 in 
excess of the same period last year, while 
for the fiscal year to date there is ap- 
proximately the same difference. Tax re 
ceipts, on the other hand, continue to man- 
ifest the opposite tendency For the fis- 
cal year to date receipts from incomé and 
profits taxes have fallen behind last year’s 
returns by $8,000,000 and miscellaneous 
internal revenue receipts are about $25,- 
000,000 below the level of a year ago 
General expenditures are running slightly 
in advance of the outlays at this time last 
year, but this is usual at the beginning of 
a fiscal year and is susceptible to consider 
able retrenchment in later months Pub 
lic debt operations of the Treasury con- 
tinue on a small scale, characterized mainly 
by the absence of sinking fund transac- 
tions which during the first twelve days 
of August a year ago had approximated 
$18,000,000 and for the fiscal year 1924 
to the same date had amounted to more 
than $44,000,000 





THE INCOME TAX LAW — HOW THE 
GOVERNMENT INTERPRETS IT 


A Summary of 


Current Rulings 


By WILLIAM J. HOGAN, L.L. M 


Special Correspondence of The Annalist 
Washington Aug. 16 








LTHOUGH business 
losses in 1920 the 
year of deflation and 





depression following 
the postwar industrial 
boom, probably exceed 


ed those of any other 
year since the world 
conflict, the Govern 





ment has failed to 
vide, for this one 





alone, any means Dj 
which taxpayers may 
partially offset their 


losses wy reductions of their imposts for 
preceding or succeeding years Whether 
through oversight or for reasons undi 
vulged, the Government has neglected 
1920, though making provision for losses 
incurred in any taxable year after Dec 
31, 1920, and between Oct. 31, 1918, and 
Dec 31, 1919 

The heaviest losses in 1920 fell on tax 
payers whose incomes were derived from 
the production or sale of food supplies, in- 
cluding farmers, stockmen, middlemen 
and grocers, although, of cou: other 
classes of taxpayers suffered heavily also 
For all such the year is unique from an 
income tax standpoint 

Under the Revenue act of 1918 a tax 
payer sustaining a net loss in any taxable 
year between Oct. 31, 1918, and Dec. 31 
1919, could deduct the loss from the in 
come of the preceding year and, if it ex- 
ceeded this, he could deduct the balance 
from the income of the following year 
The Revenue act of 1921 applied the de- 
duction to the two succeeding years in- 
stead of the preceding year and the act 
of 1924 contains similar provisions 

Thus, if a taxpayer paid a total tax of 
$225,000 on an income of $400,000 in 1918, 
suffered a loss of $600,000 in 1919, and 
realized a taxable income of $200,000 in 
1920 on which he paid a tax of $50,000, 
the net loss of 1919 would wipe out the 
net taxable income of 1918 and the excess 
would offset the income of 1920, resulting 
in a refund of the whole $275,000 If 
the loss were sustained in 1921, the de- 
auction would be similarly made from the 
incomes of 1922 and If 








Affiliation Denied 

A corporation and a partnership may not 
file a consolidated return of income and 
invested capital for income tax purposes, 
under the Revenue acts of 1917 and 1921, 
unless they are owned by the same inter- 
ests in substantially the same proportion. 
That is the holding of the Solicitor in 


Orr 


Memorandum 2275. 


The Application to Corporations 
The Solicitor of Internal Revenue, in 
Opinion 1113, interpreting the Revenue 
act of 1918, has made the following rule, 
relating to its application to corporations 
which, for one or all of the years 1918, 
1919 and 1920, filed a consolidated return 
of net income 

There has been no net loss where the 
consolidated return of an affiliated group 





How the 


Misc. internal revenue 
Miscellaneous receipts 
Proceeds Government- 
owned securities—For- 
eign obligations 


Trust fund receipts (reap- 


Receipts from miscella- 

neous sources credited 

direct to appropriations. 3,002, 888.39 
Other miscellaneous 22,631,414.95 


Total ordinary 
Excess of total expendi- 
tures chargeable against 
ordinary receipts over 
ordinary receipts aaa 358,203.02 


Sinking fund 


Received for estate taxes 
Forfeitures, gifts, &« 


Total 





45 
97,783,968.66 119,418,942.86 143 





3,665,463.28 
30,217,395.65  27,237,987.32 | nist. of Columbia Teach. 


$236,534,247.51 $279, 869,083.34 $310,009,783.05 
22,263,319.2 


Public debt retirements chargeable against ordinary receipts 


Purchases from foreign repayments 


Total expenditures chargeable against 


United States Government Stands 


Fisca Fisca Corresponding 
Year 192 Year 1925 Period Fis 
RHCEIPTS (Ordinary) (to Aug. 5) (to Aug. 12) cal Year 1924 EXPENDITURES 
Customs .. P $50,723,897.56 $60,233,786.51 $57,189,176.91 (Ordinary) 
Internal revenue (Checks, warrants paid, 
Income and profits tax $4.813,478.05 37,389,558. 60 755.21 | General expenditures 





185,660.65 | Interest on public debt 
Refund of receipts 
oO are . 
Internal revenue 
Panama Canal 





Principal 5,000.00 9,086.70 385, Operation in Special ‘Ac- 
Interest . ‘ 10,020, 247.86 30. =: 10,412,549.4 counts 

Rallroad securities . 8, S89, 227.57 8, 892,047.57 3,630,903.31 | Railroads .............. 
All others ... 466,079.80 495,352.30 726,426.93 | War Finance Corporation 


Shipping Board 





propriated for invest Allen property funds. .. 
ment) ....... or 2,497,004.02 2,917,008. 29 2,594,162.46 | Loans to railroads... 
Proceeds sale of surplus Investment of 
property ......... . 3,853,848.04 — 3,952,742.60 — 7,716,681.88 ae 
. -_ 7 1 7 9 7. 653.6 7.7 ~ 
Panama Canal tolls, &¢« 1,847,191.71 2,447, 653.68 24,087.78 | Government Life Insur- 





ance Fund 


Civil Service Retirement 


8,406, 879.95 Fund 


gent Fund 


$=. 39, 627, 700.44 Total ordinary 


Fiscal 
Year 1925 
(to Aug. 5) 





ers’ Retirement Fund.. 
General Railroad Contin- 


. .$236, 884,865.33 $302,120,617.40 $303,613,373.49 






Fisca! Corresponding 
Year 19 Period Fis 
(to Aug eal Year 124 





$242, 602,688.09 $237,381, 240.44 
22,236,387.78 28,392, 600.37 


2,415,931.43 898,024.43 


16,429, 707.81 12,110,339.46 
922,361.01 376,300.32 





3, 164,719.49 2,992,6 
8,921,926.67 7,451,7 
6,583,815.70 11,144,466.83 
1,44, 495.53 1,852,397.47 

; 300,000.00 





2,574,163.90 


2,404,520.07 


te 


806,070.07 


12,305,433.94 1 


.305, 433.94 10,022 965.67 


23,519.48 23,519.48 19,998.56 


68,964.47 87,413.74 





Fiscal Corresponding 
Year 1925 Period Fis 
cal Year 1924 


(to Aug 





44,529,000. 00 
edeeewes 390,8 
2,550.00 1,095, 750.00 
9,235.20 8,650.00 















discloses a net income, althoug yne or 





more members of the group dered 
separately, sustained an operating loss 
for the yea 

Where the consolidated retur! 191% 
of an affiliated group discloses net loss 
and the same corporations, and only 
those corporations, were affiliated for the 
preceding taxable year, the an nt of 
such net loss, computed on the basis 
of the consolidated return should be 
applied against the consolidated net in- 
come of th group for the I ng 





taxable yea! 
Where two or more 


corporat ons were 
affiliated for the year 1919 but were not 
affiliated for the preceding taxable 
year, and the consolidated retu for the 
year. 1919 discloses a net los (a) if 
each member of the affiliated group sus- 
tained a net loss for that eal the 
amount of the net loss of each member 
determined after the elimination of all 
inter-company transactions $ ld be 
applied against its net incon fe the 
preceding taxable year, but ( f one 
or more members of the affiliated group 
sustained a net loss for the r and 
other members of the group de ed a 
net income, the amount of tl net loss 
disclosed by the consolidate: turn 
should be apportioned among the sev 
eral members of the group whict » 





sidered separately, sustained 


in proportion to the amount the net 
loss sustained by each, and the part of 
the net loss attributable to ( should 
be applied against its net incon for the 
preceding taxable year 

Where two or more corporatio were 
not affiliated for the year 1919 but were 
affiliated for the preceding taxable year 
and one or more of the corporations 


which were included in the affiliated 
group for the preceding taxable year 
sustained a net loss for the year 1919, 
the amount of such net losses be 
applied against the consolidated net in- 
come of the affiliated group for the pre- 
ceding taxable year 





Refunds Allowable After Five-Year 


Limitation 

A refund of credit of taxes ma e made 
after the five-year period of nitation 
without any claim therefor having beer 
filed, where the invested capita fa tax 
payer for a taxable year is decreased be 
sause the taxpayer failed to tak dequate 
deductions in a previous year 

However, the Income Tax Unit in its 
ruling 2066, holds this provis of the 
1921 act does not cover a case where the 
reduction of invested capital is used by 
a reduction in the amount of th ross in 





come returned for the prior yea 


Credit for Foreign Taxes 

Advice was recently requested f the 
Income Tax Unit as to whethe or not 
the 25 per cent. reduction on income taxes 
payable in 1924 is to be considered as an 
additional credit of the same nature as 
taxes paid at the source and foreign in 
come taxes. If it is necessary t educe 
the taxes specified in Section 222 ( 5 
the Kevenue act of 1921, it is stated that in 
many cases the ratio upon which tl 
amount of credit for foreign taxé S 4 
culated will be disturbed necessitating a 
recomputation 

The bureau has ruled, in I. T. 2062, that 
the 25 per cent. reduction is computed on 
the total tax as shown by Item 31 of the 
1923 return, Form 1040, and that credit 
for foreign taxes should not be recomputed 
on the basis of the 25 per cent. reduction 
in total tax shown on line 31 








Instalment Sale Losses Deductible 
in 1924 

A piece of property was sold a loss 

this year, an initial cash payment of $30, 

000 being received at the date of the con 

tract, the remainder being payable over a 

period of thirteen years, the anr pay 


h 


ments varying from $20,000 ¢ $60.000 
The transaction properly constituted an 
instalment sale, but the Income Tax Unit. 

tained 


in I. T. 20638, held that the loss 
was definitely ascertainable at the date of 
the sale and could be taken as a deduction 
only from gross income for the taxable 
year in which the sale was mad The 
loss sustained cannot be distributed ove: 
the years during which payments of the 
selling price are received and cannot be 
taken as a deduction for the year in which 
payment of the selling price is completed 





Association Distinguished From 
Trust 

According to Income Tax Unit ruling 

2061 the general rule in regard t holding 

trusts and operating trusts, announced in 

the decision of the Supreme Court of the 





Continued on Page 166 
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Foreign Securities in American Markets 


HE London Bureau of espite the increase two months 
| nount borrowed by banks from 


Fournal_ reports that LISTED FOREIGN BOND SALES natitution was almost: double 


Journal reports. that 
receding four months period 
Week Ended August 16, 1924. RS 





Germans are engaged 














ment reached by the 
conference of the Pre- 
miers. Buecher, Pres- 
ident of the Manufac- 
turers Association, it 
is reported further, puts German indus- 
tries’ credit needs at approximately 1,500,- 
000,000 gold marks. Small concerns are 
making. every effort to obtain loans, while 
the larger ones, with sufficient reserves 
to avoid the necessity of getting outside 
credits, in exchange for participation, are 
holding out. The North German Lloyd, 
as this page mentioned last week, has just 
obtained £1,000,000 in London and the 
house of Montague is participating in a 
British syndicate loan to Metallbank und 
Metallurzische Gesellschaft of Frankfurt. 
Americans have already obtained potash 
and Frankfurt leather participations. The 
dye trust is seeking a $9,000,000 loan 





The German Loan 

Times copyright dispatches from abroad 
report London confident, Paris doubtful 
and Rome skeptical of a wide distribution 
of the expected German loan The larger 
question of the rehabilitation of Europe 
will, it is thought in London, efface the 
aislike of the average investor to take up 
a German loan there, especially if the 
terms are made sufficiently attractive. 
France, already a creditor for unpaid 
1eparations, might, it is felt, lack en- 
thusiasm for further advances to a coun- 
try which is already a defaulting debtor 
Italy doubts that European countries, in 
view of their financial positions, will ab- 
sorb any considerable portion of the loan 
and the feeling there is that the American 
public does not yet have overmuch sym- 
pathy with foreign securities, although 
abundant funds are, of course, available. 
In Italy, three main serious problems are 
believed to be involved in connection with 
the German loan. The first has already 
been stated: Who will buy the loan? The 
second concerns the transfer to the creditor 
States of the sums paid by the German 
Government to the new German bank of 
issue. The shipment of large sums of 
money from Germany might, it is feared. 
have a bad effect on the exchange rate and 
the internal economy of the country re- 
ceiving the remittances. The third prob- 
Jem is the necessity, which must arise, for 
Germany to increase her exports in order 
+o meet her obligations promptly This 
will afford competition hard to meet: yet, 
how else can Germany pay? ; 


Japan Industrial Bank Loan 


In connection with the successful flota- 
tion of $22,000,000 external three-year 6 
per cent. gold debenture notes of the In- 
dustrial Bank of Japan, Limited, by the 
National City Company and others last 
week, it is of interest to note that the re- 
port of the bank for the half year ended 
December, 1923, shows considerable activ- 
ity on the part of the bank in the recon- 
struction period after the September earth- 
quake. The company is engaged in devel- 
oping the economic resources of the Empire 
through the purchase or underwriting of 
specified classes of securities, including 
those of railroads, hydroelectric undertak- 
ings, sanitation projects and so on The 
credit demands on the bank grew to ex- 
traordinary proportions after the earth- 
quake. The requirements of the great in- 
dustrial undertakings in the destroyed area 
for the rebuilding of their factories 
amounted to 133,000,000 yen, of which 
amount the bank furnished 42,500,000 
yen. Considerable loans were also granted 
to the City of Tokio and other muni- 
cipalities. 


Mexican Eagle Oil Co., Ltd. 


Vice Consul Devault at London reports 
to the Department of Commerce at Wash- 
ington that the Mexican Eagle Oil Com- 
pany, Ltd., shows, for the calendar year 
1923, a trading surplus of 10,766,000 Mexi- 
can gold pesos. This is a reduction of 
more than half from the 1922 surplus, 
which was 24,017,100 gold pesos. The 
gold peso is worth 49.75 cents, it will be 
recalled. The company’s output fell from 
12,390,429 barrels in 1922 to 9,251,591 
barrels in 1923. Mexican Eagle Oil has 
been buying considerable quantities of 
Mexican and Californian crude oil for de- 
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Last Week. 


in important credit 

operations there. Defi- ; E ; Prague 

nite commitments, The par value of listed foreign bonds in the New York market for the RA : a 
eee a . ° - 5 | ger Presse recently ca ed a 

however, await the week ended August 16, 1924, together with comparative figures for last week | ' st to the ofhant dine tie ane 

signing of the agree- and the same week in 1923, was as follows: nancial interests had offered 


al banks of Prague considerable 


Same Week 
favorable terms and that some 


Previous Week 1923 








New York Stock Exchange. . ..$16,204,300.00 $23,953,000.00 $7,422,500.00 | ffers would likely be accepted 
ee ee, errr 361,000.00 1,237,000.00 360,000.00 | e the sugar season, as was the 
sales cea eats sale liieigsatetininndiam 4 | This affords an outlet for 
Teta ... ...+..+.++$16,565,300.00 $25,190,000.00 $7,782,500.00 nt cheap and plentiful money, 

n the United States 

Hungary 

livery in the current year, according to organize a company to construct an elect: m abroad state that Commis- 
The Journal of Commerce, New York. railway line from the French frontier t eral Jeremiah Smith Jr. has 
—a Algeciras, a line from Madrid to Valer e Hungarian budget for the 
. 4 and two others in the south of Spain, tl August Since the value of the 
Venezuelan Oil Concessions, Ltd. total length of all of the lines to be 1,560 own has been fixed on a ratio 
Announcement has been made of the ap- miles. It is intended, in addition, to de ind sterling, the recent im- 
n the latter was reflected in 


pointment of Captain the Hon. Walter 
Samuels and Mr. A. Chester Beatty as di- 
rectors of the Venezuelan Oil Concessions, 
Ltd., and of the election of the former to 
the chairmanship of the company. 


Ecuador 


A cable to the Department of Commerce 
from Vice Consul Richard P. Butrick, 
Guayaquil, Ecuador, states that business 
for the month of July was rather slack 
and that imports fell off somewhat. Coffee 
exports increased, due to the disturbance 
at Sao Paulo. Rice exports decreased, 
largely due to price fixing and cacao de- 
liveries also showed a falling off, on ac- 
count of high prices asked. An excellent 
cotton crop is under way Automobile 
sales for the month were good 


Portugal 


Word received from abroad will be of in 
terest to those who are holders in this 
country of the Portuguese Government 3 
per cent. bonds. A decree has been signed 
in Lisbon extending to Oct. 31 the facili- 
ties for stamping these bonds at the dele- 
gation of the Portuguese Treasury in Lon- 
don and Paris in order that non-Portuguese 
holders of the bonds may receive inter- 
est payments in sterling. The Minister 
of Finance has authorized remittances to 
London and Paris to cover these payments. 
No reference has been made, however, to 
the issue of Portuguese Tobacco Monop- 
oly bonds and the Council of Foreign 
Bondholders, whose headquarters are in 
London, is still in communication with the 
Portuguese Government in regard to this 
matter. Holders should withhold their 
April coupons, or, if they have already 
cashed them, should obtain from their 
bankers a statement of the amount re- 
ceived, so that, if the Government deter- 
mines to pay in sterling rather than in 
francs, the differences in value may be 
obtained. 


Foreign Bond Sales in July 
The Wall Street Journal reports the fol- 
lowing sales of foreign bonds in the New 
York market in July 


Allied loans (British and colonial, 
, French, Italian, Belgian, Cana- 

GE. dncaseas Sis anketirerd area . $12,596,000 
Other Europan loans (Government 


and municipals) 16,320,000 
Latin-American loans 16,320,000 
5,098, 000 


Japanese issues 


$50,334,000 


Further, the total of foreign and United 
States governments’ loans—$17,610,000— 
formed 34.5 per cent. of the month's trad- 
ing. 


International Petroleum Company 


The completion of a pipe line 360 miles 
long for the International Petroleum Com- 
pany along the northeast coast of Colom- 
bia, between Bahia Honda and Bahia de 
Cispata, which will shortly be an accom- 
plished fact, will make this company one 
of the largest producers of oil in the world. 
The concession which is held consists of 
2,000,000 acres and is known as the De 
Mares. Test drilling and prospecting, cov- 
ering a period of several years, confirmed 
the belief that the field was a most prom- 
ising one and led to the decision to lay the 
pipe line mentioned. 





Spain 

The Foreign Department of Moody’s In- 
vestment Service reports, through its San 
Sebastian correspondent, that a company 
was recently registered under the laws of 
Spain by a group of telephone companies 
in the United States, with a provisional 
ezpital of about $135,000, for the purpose 
of establishing an automatic telephone ser- 
vice all over Spain. The capital will later, 
it is expected, be increased to $40,000, 
Some of the important Spanish banks are 
expected to participate in the enterprise. 

From Moody’s also comes the report, 
said to emanate from authoritative sources, 
that a group of international bankers, in- 
cluding several New Yorkers, are about to 


velop several electrical, mining and I 
ical industries. The company, it is 1id t in the crown. Circulation 
will be capitalized at about $405,000,000 ional Bank of Hungary under- 
[he Government is to guarantee interest t contraction in the early part 
> per cent. per annum on the investment 
Five years are expected to be consumed England some time ago in- 
completing the railroad and upon comple { it an agreement had been 
tion it will become the property tl ween the Bank of England and 
State, which will lease it to the comy Bank of Hungary, but the 
for sixty years at an annual rent igreement has only recently 
200,000,000 pesetas, or at an anni ed The Bank of England, 


ot 6 2-3 per cent. on the amount in\ this announcement, will rep- 
ational Bank of Hungary in 











The definite announcement will be watct . \ 
for with interest in New York financi § entres, will discount bills and 
circles. , t all business on the interna- 
sets involving the Central Eu- 
Norway sag 
The Minister of Finance of Nort Soviet State Bank 
had under consideration for some time the ; 
question of founding a central bankir nce sheet of the Note Issuing 
institution for the benefit of the mur f the State Bank of the 
palities, to be guaranteed by the G rt R., as of July 16, showed: 
ment, properly capitalized and place Ch 10,314,369; silver Ch. 
the hands of experienced bankers itinum, Ch. 742,678; foreign 
economists. Such a bank would be ab t Ch. 9,962,109; drafts in foreign 


better to control municipal finances Ch. 341,285; bills in chervo- 
would contribute generally toward stabil 45,716; securities covering ad- 
ing business throughout the country ods, Ch. 5,933,255. Liabili- 
is said, however, that, owing to present ink notes transferred to State 
unfavorable conditions, the Governmen +0,600,000; balance to which 
not inclined to take any immediate step till be issued, Ch. 1,300,000 

this end. When conditions change some 
what and steps are taken, it is bel 


iglo-Soviet Developments 


that much good will be accomplished ig the signing of the Anglo- 
= greement, the Centrosoyous—Union 

Sweden é Cooperatives—placed an order 

It is reported that Swedish exports tos Srme for. agricultural iif 
the month of June totaled 126,951, 00% cording to Frank Wiss, s it 
crowns, the highest valuation of export ge Centrosoyous, who will cheag 
since November, 1922. Imports for tk , ae eee ee 
a aa sed tc t0Knel een Labor candidate and who was in 
crowns, giving Sweden a favorable balance t week attending 7 meeting of 
of 18,104,000 crowns. yous representatives from all 
’ ’ - orld, states a TIMES copyright 

. : Moscow “This immediate 

Scandinavia said, ‘‘runs into tens of thou- 

United States trade with Scandinay I i pounds for heavy machinery, 


machines, &c. The Centrosoyous 
ve from four to five years’ credit 
ie British firms and partly from 
ile Facilities act, which becomes 
Russia under the agreement."’ 


the last fiscal year was reasonably stat 
Their imports from us amounted to $104 
747,690, and their exports $63,101,896 

the corresponding period a year previc 
these figures were $106,404,186 and $63 for 
846,072 respectively. Norway, however ian Rakovsky, Chairman of the So- 
changed an unfavorable balance with gation at the recent London con- 
to a favorable one, Sweden did just the n an interview to L'’Humanité 
reverse, and Denmark's balance remaine last week, stated that he be- 


decidedly unfavorable. Premier Herriot of France in- 
follow the same procedure as 


t} 


Poland lac oe in = > 

‘ owever, a conferences 

It is interesting to note that Pol e along these al will require 
change is now the only one in Euro} than did the London confer- 


amount of Russia’s debt to 
ormously greater than that to 


which can claim a parity with the d 
The zloty (worth 19.3 cents gold) was 


trocguced on April 28 and was made tt nd. for that reason, months of 
sole legal tender on July 1. Polish marl a probably “be necessary 
were redeemed at 1,800,000 to thé ZAOvY nip “Se said: i “We can wait for 
Zloty circulation on May 31 was 244,977 int tie. make ‘up his own mind ind 
000; on June 30, 267,103,000, nd of! . : eat 
- or - — : pinion areund, and delay will 
July 10, 351,876,000. idicial only to France . @ 
the last European power to come 
Solvay & Co. rstand that it is in her interest to 


Permanent bonds of Solvay & Co., Be mal relations with the Soviets.’ 
gium, 10-year 6 per cent. secured gold sg 
notes due April 1, 1934, are ready for dé British Commerce 


livery in exchange for outstanding orted from London that British 

certificates, at the offices of Lee, Higgir for the first six months of 1924 

son & Co. in Boston, New York and C! rovement over the same period 

cago. eding year. Exports and im- 

4 . oth higher falue of orts for 

La Societe National Belge des ate an SDR ROET 
Petroles 





There has been formed in Brussels r¢ . — — 
cently the Société Nationale Belge des 
Pétroles, capitalized at 7,000,000 francs 
with the object of acquiring and d = Z 
ing concessions. Foreign Coupons 
Austria 
Commissioner General Zimmermanr 


Austria has reported to the ge yor ‘el B. RICHARD & CO. 


Nations Council on the finances 
country in an extremely optimistic vein 29 BROADWAY, NEW YORK 
Established 1847 


The circulation of the Austrian National 
Foreign Stocks and Bonds 


Cashed at Current Rates 


Bank declined slightly early in July 

A Times Vienna copyright dispatch says 
the plan of increasing the interest rat« 
charged by the Austrian National Bank 
from 12 to 15 per cent. is opposed by the , = 
press as an obstacle to international com Sn ra — 
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crease of £59.548.400 ove t same period ount of from S5-90 per ent against the 
in 1923 Exports totaled £5S8S,404,S02, a! pre-war price 
increase of £5.7%).775 over the same per The German banks were the only ones 
of 1923 ible to invest a large part of their money 
ea: foreign enterprises and in. foreign 
British Petroleum Co., Ltd. moneys in a legitimate way as at one 
The head office of the British Petroleum time they were handling the money for 


Limited. has been moved from . 
London to the new 


Company, he German 
“? Fenchurch Street therefore actual assets in gold 
building of the Anglo-Versian Oil Company, The market in German 

Limited, Britannic House, Moorgate, FE. ¢ bonds last week was erratic, German Gov- 
” London ernment Os selling $2,100 and 


$2,200 in Berlin at one time, and the clos- 
Harland & Wolff jerlin was, approxi- 
The underwriters of Harland & Wolff 

£4 .000.000 6 per cent preference is 
sue, it is announced, have had to take German Government Treasury notes of 
SS% per cent. of the total amount. While 1923. Particular attention must be paid 
it was believed that the underwriters would to the fact that there is a vast difference 
have to give heavy support, it was not n the price of the small pieces compared 
thought that it would reach these propor with the price of the very large ones. For 
tions Several reasons were assigned in instance, the million mark pieces of this 
England for this result, among them being issue sold as high as $7 per million, while 


Government They have, 


Government 
between 
ing on Aug. 15 in 


mately, $1,S00 
Interest turned to the 8-15 per cent 


the inability of the directors to give a the hundred million mark pieces sold at 
complete statement in the prospectus of ibout $2 to $2.50 per million 


the financial position and the large amount The shares of the German Edison Com- 
of the issue pany (Allgemeine Electrizitaets Geselil- 


’ schaft), or, as they are known in this 
Barclay’s Bank, Ltd. country, A. E. G. stock, were active and 
The balance sheet of Barclay’'s Bank purchases were made on a small scale by 
Limited, as of June 30, shows aggregate this country These shares sold at a 90 
assets of $1,643,964,118 The capital per cent. discount against pre-war prices 
shares were unchanged from the amount The A. E. G. Company is the largest pro 
reported on December 31, 1923—$77,961 ducer of electrical machinery and appli- 
S60 The bank's investments, largely in ances in Europe, and, before the war, was 
securities issued or guaranteed by the Brit the largest producer in the world 
ish Government. were $317,499,776; ad The buying of German bonds continues 
vances to customers and other accounts to be for European accounts 
$711,692,455; deposits, together with cur iene 
rent and other accounts, including balance . .« 
of profit and loss, $1,478,490,52S Italian Mining Stock 
—_--- Hirsch, Lilienthal & Co. are offering a 


Great Britain block of shares of Montecatini, an Italian 


j mining and agricultural company Ac 
Bank statistics for the half year Janu cording to the bankers, the company has 
ary to July of this year, in Great Britain an unbroken dividend record since 1911. 


show that bank advances to customers and The shares are offered at $12.75 each 
acceptances of bills are decidedly on the sescieae tl 
mend Volume of checks payable through — . 

the London Clearing House exceeds that New Securities Listed 

of any half year except the first half of The Board of Governors of the New 
1920. It amounted to £20,039,305,000, an York Stock Exchange last week admitted 
increase of more than £1,000) millions ove these securities to the trading list: 

the same period in 1923, although there Government of Switzerland, $30,000,000 


has not been any unusual Government ol o% per cent, external gold loan, due April 
Stock Exchange loan activity 1, 1946 
oom City of Carlsbad, Czechoslovakia, $1,- 


500,000 municipal external loan of 1924, 
S per cent. three-year sinking fund gold 
bonds, due Jan. 1, 1954 


French Budget Estimates 

French budget estimates for the month 
of June, — Fepors from oe oe City of Buenos Aires, $8,445,500 external 
ment of Commerce in W ashington anette 6% per cent. sinking fund gold bonds, due 
an increase of more than 64,000,000 francs July 1. 1955 
in budget receipts over a year ago and of 
nearly 56.0000) francs over budget es 
timates 1 


P. & O. Banking Corporation 


Mr. Alstair Cameron of Messrs. Gray, 


Mexico and Russia 


was reported in an Associated Press 
dispatch from Moscow last week that full 
diplomatic relations between Mexico and 
Soviet Russia had been resumed as the 
dawes & Co., formerly for some _ time result of negotiations carred on by repre- 
President of the Bank of Bengal, has been sentatives of the two countries in Berlin 
elected to a seat on the board of the P «& S. G. Pestkgovsky who as a Polish 
O. Banking Corporation in place of Mr revolutionary exile has lived in London 
James Mackenzie, who has retired for a number of years, has been appointed 
Soviet representative in Mexico, while 
Professor Basilio Vadillo, present Mexican 
Envoy in Norway, is assigned to Moscow 


French Internal Bonds 


Last week witnessed exceptional activity 
in the market of French internal Govern J 2 
ment bonds in “oth New York and Paris Stinnes Oil Interests 


These bonds sold at between 15 and 30 A Consular report says that the Stinnes 
per cent. of their pre-war value oil interests are competing strongly with 
The increased buying in French 4 per American and British companies in Nor- 
cent. bonds, issue of 1917, was noticeable, way They recently established the first 
and in the last five trading days of the branch at Bergen, using modern steel 
week the price advanced from $32.75 per lighters equipped with pumping facilities 


— Harrod’s, Ltd. 


thousand francs to $34.25 per thousand 
francs 

’ 4 London cable to The Daily News 

German Securities Record says Harrod’s, Ltd., has declared 

an interim dividend of 4 per cent., which 


German Bank shares had a further rise : seca tihness nal 
last week of from 10 to 15 per cent is an increase of I per om 








Deutsche Bank shares sold at approxi M re 
mately $26.50, Dresdner Bank at $18.25 exico 
Darmstaedter Bank at 23 Disconto Word has reached here that the Anglo- 


Gesellschaft at $32 and Commerz and Pri American Oil Company of London has a 
vat Bank at $17.25 With a par value of test well 1,900 feet deep on a Mexican con- 
1,000 marks, this stil) represents a dis cession which embraces part of Cape Col 

















Czechoslovak Republic 


8% Secured External Sinking Fund 
Gold Loan of 1922 


Series “B,” due 1952 
Principal and interest payable in New York 
Price at market, yielding about 


7.90% 


Circular on request 


The National City Company 
Main Office—National City Bank Bldg., New York 


Uptown Office—42nd St. & Madison Ave. 
Short-Term Notes 





Bonds Acceptances 

















nett, near Ensenada Two other compa- 
nies, one British and one American, are 
assembling equipment to drill in the same 
locality 
Guatemala 

According to advices from Guatemala, 
work is to be started shortly on a railroad 
line which will run from Zacapa to the 
Salvadorean border The line will unite 
Salvador with the railway of Puerto Bar 
rios and the Guatemala-Mexico line, which 
connects with the railways of the United 
States This news is of interest here fo: 
this new stretch of railroad will form an 
important link in the _ projected Pan 
American Railway 


Cuyamel Fruit Co. 


According to a late dispatch, S. Zemur- 
ray, President of the Cuyamel Fruit Com- 
pany, said that the recent political situa- 
tion in Honduras and the revolution have 
not appreciably affected the business of 
the Cuyamel Fruit Company In that dis- 
trict the operations of the company are 
progressing normally and there is no 
change contemplated either in the dividend 
policy or in the way of any new financing 

Bolivia 

Spencer Trask & Co., Equitable Trust 
Company, Stifel, Nicolaus & Co., Halsey, 
Stuart & Co., E. H. Rollins & Sons, Kis 
sel, Kinnicut & Co., and J. & W. Seligman 
& Co. last week offered $3,065,000 Repub- 
lic of Bolivia external 25-year secured re- 
funding 8& per cent sinking-fund gold 
bonds, due May 1, 1947, at 93 and inter 
est, to yield about 8.70 per cent 

On Friday it was announced that the 
books on this loan had been closed 

The bonds are part of an authorized is- 
sue of $33,000,000, of which $26,811,500 
are at present outstanding, $1,188,500 have 
beer canceled through the operation of 
the sinking fund and the remaining 
$5,000,000 are reserved for the completion 
of the Atocha-Villazon Railroad and the 
Potosi-Sucre Railroad 


Bank of South America 


The British Bank of South America has 
opened a sixth branch in Buenos Aires 
This bank is controlled by the Anglo 
South American Bank 


Badische Anilin Co. 

A Daily News Record Berlin cable states 
that the Badische Anilin Company is ne- 
gctiating with American financiers for 
a $1,000,000 loan Depression in the Ger- 
man dye _ industry continues, several 
plants, including Badische’s Aktiengesell- 
schaft fir, Anilinfabrikation at Bitterfeld 
in Prussia, having planned reductions in 
staff 


German-Chinese Bonds 


The Department of Commerce in Wash- 
ington, through Assistant Commercial At- 
taché Evans at Peking, reports that the 
settlement of China's war claims against 
Germany has been sanctioned by the 
Cabinet. China benefits to the extent of 
the cancellations of certain outstanding 
obligations, without a corresponding in- 
crease in negotiable securities The Gov- 
ernor of the Bank of China states that the 
coupons of the reorganization loan bank 
which Germany turns over to China form 
the only negotiable cash asset in con- 
nection with the settlement, amounting to 
approximately $9,000,000 silver 


German Potash Financing 


The Journal of Commerce Frankfort-on- 
the-Main radio says that the Chase Na- 
tional Bank is heading an Aroerican syn- 
dicate for establishing revolving credit 
amounting to several million dollars and 
is expected to conclude negotiations with 
the potash syndicate shortly 


U. S. Italian Trade 1923-24 


Exports ‘to Italy in the fiscal year 
1923-24 showed a slight increase over the 
preceding fiscal year, according to the De- 
partment of Commerce in Washington. In 
1923-24 they were valued at $175,312,977, 
compared with $173,456,950 in 1922-23 
Exports of wheat declined from $22,870, - 
000 to $9,161,000 due to the increased 
production in Italy, which produced during 
this last fiscal year the largest crop in her 
history 

Although exports of cotton rose in value 
from $73,336,000 to $87,627,000, this in- 
crease is due only to the increased cost of 
cotton in the past fiscal year In ma- 
chinery considerable increases are regis- 
tered 

Imports from Italy into the United 
States fell in the last fiscal year. For the 
period 1922-23 the value of importations 
from Italy into the United States was $83, - 
(124,000, while in the period, 1923-24 they 
were valued at $79,933,956. Decreases are 
shown particularly in raw silks, which de- 
clined from $15,197,000 to $13,194,000 





Colombia 

The Department of Commerce at Wash- 
ington reports that there has been no 
marked change in the Colombian situation 
in the past month. Exchange has remained 
stendy, and trade balance continues favor- 
abie. Imports remained stationary and 
exports increased during the month. Minor 
fuilures are occurring, and inflation and 
speculation are increasing, but bank loans 


are increasing It is unlikely tha he 
Government bank will increase i 

Higher prices for staple are redicted, 
though stocks on hand generally are nor 
mal Stocks of coffee are greater than at 
this time last year and price: ing are 
higher than for last month Planting is 
progressing normally, acreage planted, es 
pecially in the case of coffee exceeding 
that of last year An exception arge 
crop of coffee is predicted for next season, 
The present crop is now practica beyond 
the influence of weather changes 

International T. and T 

For the quarter ended June 30 the Inter 

nationg!l Telephone and Telegraph Corpora 


tion r@ports a surplus of $534,607 after 
interest, depreciation, preferred dividends 
ind minority interest in the surplus of its 
subsidiaries. This compares wit! 379.207 
in the second quarter of 1923 For the six 








months ended June 30 the surplus was 
$976,820, against $745,810 in tt same 
period of last year 
Czechoslovakia 
The circulation of the Bank Czecho 
slovakia on June 30 was announced as 


8,081,106,000 crowns and on July 15 as 
7.728,714,000 crowns 


Argentine Oil 

The Argentine Government 
workings are on a sound paying basis and 
showed a net profit of 6,000,000 pesos for 
1923 (peso current at 33.66 cents), ac 
cording to the Argentine Petroleum De 
partment Trade Commissioner George 5S 
Brady, at Buenos Aires, reports to the De 
partment of Commerce that previous to 
1916 funds were voted each year in the 
national budget for development of the fis 
cal oil f.etds, and a tote! of 8,655,000 pesos 
from public funds had been employed up to 


etroleum 





that year Since 1916 the sal f pe 
troleum products have covered the cost of 
all operations, and no appropriations have 
been asked for According to tt balance 
sheet for 1923, the Petroleum Department 
has assets totaling 76,556,000 pesos in the 
two fields at Comodoro Rivadavia and Neu 
quen Operation expenses for 1923 were 
10,663,000 pesos, and receipt fron pe 
troleum sales and transport totaled 16 
663,000 pesos 

The Government oil reservati« it Como 
doro Rivadavia is situated on the Pata 
gonian coast 944 miles south of the port ot 
Buenos Aires It occupies ar irea of 
12,300 acres. At the end of the there 
were 130 welis in production and 12 being 
drilled, compared with S9 in productior 
and 14 being drilled at the en f 1922 
The total production in 1923 was 2,571,276 


compared with 2,166,633 barrels for 1922 
The reservation at Plaza Huincul, ter 
ritory of Neuquen, is located 798 miles 


from Buenos Aires and has a area of 
19,188 acres At the end of 1923 there 
were seven wells in production ympared 
with one at the end of 1922. Total produc 


tion of the field at Plaza Huir | for 
1923 was 7,419,465 liters, compared with 


a production of 2,226,477 liters in 1922 


Rand Mines, Ltd 


The Bankers Trust Company i lepos 
itary of certain ordinary sterling shares of 
Rand Mines, Ltd., has receive lividend 
No. 42 of €) per cent. and is paying to 
holders of its certificates for American 
shares’’ (each such certificate representing 


2% deposited ordinary shares) $1.71 per 
American share, the equivaler such 
dividend at the current exchange rate. The 
dividend will be paid Aug. 25, to holders of 


record of American shares Aug. 19, 1924 


French Foreign Trade 


Growing 
French foreign trade for the first half 
of this year included exports to Germany) 


valued at 2,106,910,000 francs, as com 
pared with 493,840,000 francs in the first 
half of last year Imports from Germany 
rose similarly from 388,280,000 francs to 
966,882,000 francs France bought 3.016 

088,000 francs worth of American 
in the same period, or 770,346,000 francs 
more than from January to July 1923 
while America absorbed 1.677.164.000 
francs worth of French products as 
against 1,235,036,000 frances in the first 
half of last year British imports to 
France, which amounted to 2,485,871.(4") 
francs, dropped by 146,471,000 ranes 

while French sales to England were worth 


goods 


4,109,812,000 francs or 1,096, 754,000 
francs more than in the first half of 1923 
French capital issues for the first half of 
1924 totaled 4,316,468,000 francs, as com 
pared with 7,952,572,000 francs he coi 
responding period of 1923 These figures 
however, include two issues made by the 
Crédit National in 1923, totaling 5.44) mi 
lion frances, and on in 1924 of 1.500 mil 
lions. If these be deducted it w be seer 


that private appeals for capital amounted 
in the first half of 1923, to 2,952 millions 
and in the last half-year to 2,816 millions 
or appreciably the same 

Of the total issues between January and 
July last no less than 1,694,895,000 frances 
were in the form of increases of capital 


while only 235,315,000 franes rx presented 


the share capital of new companies. the 
balance of 886,258,000 francs being repre 
sented by issues of mortgage bonds 
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OPEN MARKET-—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key letters 
appear opposite each security. Quotations are as of the Friday before publication 





























































GOVERNMENT—BONDS GOVERNMENT—BONDS—Continued MU NICIPAL—BONDS—Continued 
ARGENTINA: Bid. Offered. Key. HOLLAND: Bid. Offered. Key. CZECHOSLOVAKIA Bid. Offers Key 
Argentine Rescission 4s, 1596-99 (stg.) 65% 66% A Kingdom of Netherlands ts, 1972, Series Carisbad 4s ‘ 14 17 é 
Argen. 4s, 1897-1900 (unification) (stg.).. 62% 63% A “RF ee reer 99% 100 K Prague 4s 17 20 Cc 
Argentine 5s, '45 (large, unlisted) (Arg. Dutch East Indies ta, 1962.............. 964% 96% K 
pesos, sterling) FAAae 80% 81% A Dutch East Indies 54s, 1953, new...... ; 90% 905 K DEN MARK 
Argentine 5s, '45 (listed numbers) (Arg. Dutch East Indies 6s, 1947 ‘ 96% 9714 K | Copenhagen 4s ‘ $ & Steg.) 74 we 4 
pesos, sterling) S2 S314 A at : ' ' 
Argentine 5s, '45 (small, unlisted) (Arg. JAPAN: == GERMANY 
pesos, sterling) . 80%, 81% A Japanese 4s, 1931 (£20 pieces)............ 76% 77 M Berli ‘nae 16% ‘ a 
Argentine 5s @ {small) 80% 80% M | Japanese Govt. 4s, 1931 (large pieces Berlin’ Fo Lot r ME 1, 000) 11% 12% c-D 
Argentine 5s, 1909 (£20 pieces) 80144 80% M 1905) (United States $ and sterling)... 79% 80H 4 Berlin age : 000) ot ont c-bD 
a8 Japanese Govt. 4s, 1931 (small pieces | Bt can <6, seen <p KS. 1,000,000) of) — 300) c-D 
AUSTRIA: 1905) (United States $ and sterling)... 76 7 | ee, ee Mks. 1,000) 34% c-D 
Austrian 6s, 50-year (per kr. 1,000,000).. 12 14 Cc Japanese Govt. Ist series 4%s, 1925 | a = eee Penage iks. 1,000). 9% 12 c-D 
Austrian 6% Treas., 6-yr. (Kr. 1,000,000) 30 4) « (United States $ and sterling)......... 97% 97% A | pt hun ta pe KS. 1 1.000 . 24 Re. , c-D 
BELGIUM: yo meee Ne ge ARE age a 53% 58% M | Cologne 4s, 1919 fks. 1,000). ; of a CD 
vt. 2d series = * Yolo Q 1992 f Ooi on an” : 
Belgian Govt. Restoration 5s, 1919 (Bel- (United States : aoe pe ne dcs.<0 D-) 97% 97% 4 Cologne = 000,000) - 35 a c-D 
Bian francs) ............. : 39 42 A | Japanese Govt. 2d series 43 725 (s. p.) i Dresden 1875-1! “ks. 1,000) 8 I Cc-D 
Belgian Govt. Prem. 5s, 1920 (Belg. feces.) 2 45 A (United States $ and ster ing) abel 97% 97% 4 Dresden fs, 192( {ks. 1,000).. % 1% c-D 
BOLIVIA: Japanese Govt. 5s, 1947 (stg. & Fr. fes.) 65%  67i6 a | Essen 1894-1913 sage GN bg 8 10 c-D 
% , ae o Japanese 5s, 1907 ...........220006- 70 71 M Essen 4s, Avid (per MkKs. 1,000)......... 3 5 c-D 
Bolivian 6s, 1940 (g. 1. of 1917) (U. 8. §$). 77 79 A P Frankfort 4s, 1919 : 3 4 C_D 
BRAZIL: MEXICO: Frankfort, 1881-191 er Mks. 1,000).. 10 12 c-D 
bi , ee 1 Mexican Govt. 3s (silver), ex all....... 5% 6% A-D Frankfort, 192 ' 1,000,000) : +) 60 c-D 
Brazillian Govt. 4s, 1889 (sterling) 39 =. 40%4A-C-M-D | Mexican Govt. 4s, 1954 (United States §$, Frankfort 4s, 19 Mks. 1,000)... 34 Oo c-D 
Brazilian Govt. 4s, 1910 (sterling) - 38% 39% A-C-D 2 ee rn 1 22 A | Greater Berlin, 19 er Mks. 1,000) 34% «4% c-D 
Brazilian Govt. Rescis. 4s, 1900 (stg).. 40 fe A-C | Mexican Govt. 5s, 1899 (U. S. $ and stg.) 35 45 A | Hamburg, 1866-1914 Mks. 1,000) = c-D 
Brazilian 4s, Loan of 1911 (francs) 14, 20 A | Mexican Govt. 6s, 1933 (United States $, | Hamburg 43s ks. 1,000,000). 100 500 c-D 
Brazilian Govt. 43s, 1883 (sterling) 42% 43% A francs, sterling, gold)............+.++. 31-35 A | Leipsic, 1876-191 Mks. 1,000)... 1 9 1 Cb 
3razilian Govt. 444s, 1888 (sterling) . 41% 42% A | Mexican A scrip, for interest in arrears. 4% $34 M | Leipsic 5s, 1916 ks. 1,000) 4 t c-D 
Brazilian Govt. 5s, 1895 (sterling) : 47 4754 A-D Mexican Gold 5s, 1945, eee £100 | Leipsic 4%s ) ks. 1.000) 91, ; c-D 
Brazilian Govt. 5s, 1913 (sterling) ‘ 47% A and £200. hE NS OR LEDS FOE Pe 38 42 D Munich. 1487 14 Mks. 1000). 0" we" 4 
Brazilian Govt. 5s, 1903 (sterling) . 59 62 A Mexican Gold 4s, 1954, ‘unde posited £100 Munich 4s 1,000) ‘ 4 c-D 
Brazilian Govt. 5s, 1908 (francs) + 14 20 A and £200. sw Siaete pmarenae ea ease 20 W.O. D Munich, 1§ 000,000) 35 i c-D 
Brazilian 74s, Coffee Loan of 1922 (stg.) 100% 101 A Mexican Gold 4s, 1945 (Fre wench) oe EEA 20144 «21% D Nurnberg Mks. 1,000). & T c-D 
Brazilian Govt. 8s, 1921 (U. S. $) 96% 97 A Mexican Si Bie tae cc anaetiasion 9 9% D Nurnberg I {ks. 1,000) % c-D 
. " Treasury, Seri eS ees ‘ 365 37 D s vart 1901-19 Mik ' : 
CHILE: - = NN II asc icrncckscdecadeloes aia 17 22 D | stetten ns Eee Mks. 1,000) on 13 C 4 
Chilean 5s, 1911, Ist series (sterling) 70 75 A Jalisco Gold 6s, 1928 and 1930. ee te 10 20 p} = I i C 
Chilean 5s, 1911, 2d series (sterling)...- 70 75 A | JAPAN 
Chilean 7s, 1942 (Amer. issue of 1922) NORWAY: ies A J 
(UW, B. GZ)... cre cccccccene . 9844 99 A Norway 3%s, 1964 (krs., fcs., stg-)..... 51 53 4 | City of Tokio £ 92 (sterling) 63 52 4 
Chilean 8s, June 30 and Dec. 31 (Chilean a , | Norway 6s, 1931-1964 (kroner | eRe 132 138 A | 
PRES POLE EERE eeerseses ’ d Norwegian Govt. 3%s (1900-1950) (ster- | DT , . — 
( *hilean 8s, May i 31 and Sept 30 (Chilean ae ve A ee Gy MINE. ccs cencedaneensccesas 52 4 A rUBLI UTILITY—BONDS 
? Mw) y 41 . 1, o. ‘ 
ning ee , | BRAZE Bid. Offered. Key. 
CHINA: Norwegian Goyt. 4s, 1911 (stg. and kr.). 64% 66% A | Rio de Janeir L. P. ist 5s, 35. 85 Si a 
Chinese Govt. 4s, 1895 (Franco-Russo.) Norway 6s, 1970 (kroner)............+.+.. 132 138 A 
(Belgian and Swiss francs) 7 81 A ee gS Pree 130 140 « : 
Chinese Govt. 5s, 1960 (Reorganization) ‘ ; I NG I 5 ce on dca ace asses owe 130 ©6140 Cc [ILROAD—BONDS 
(yen and sterling). 58 63 A | Norway, King. of, 8s, sk., 1940 (U. S. $) 111% 112 , | CUBA B ; 
Chinese Govt. Hu- -Kuang Ry. 5s, 1951 ‘ id. Offered. Key, 
(sterling) ...... ; 46 48 A POLAND: Cuba Nort! ’ 966 86 Q91 G 
" Poland 6% ext. per P. M. 1,000,000....... 60 64 Cc a 
ce a P — Poland 5% internal per poe 1,000,000.. 350 450 c | FRANCE 
Colombian Govt. 6s interne 913-47) . Midi Ry. of Fr 920 (Frenc : ry 
(sterling) ........-.. 67% 69% A | BUMANIA: Paris-Orleans Ry t nih te to8e 0 ” ae 
i PD > 5 >i (Frenc rancs : s 
COSTA RICA: CO oe eee me ‘ 
Rep. of Costa Rica 5s, 58 (stg.@ U.S. $). 59 61 A | Rumanian 5s, loan of 1922, per lei 1,000. 3 4 C INDUSTRIAI ISCEL 
S Al ND MISCELLANEOUS—BONI 
CUBA: RUSSIA: ‘ ? S 
Cuban Govt. 5s, 1905 (internal loan) Russian Govt. 5%4s, 1921 (U. S. $)....... 19 21 A CUBA Bid. Offered. Key. 
(Cuban and U. S. $)...... 7 04 6 A Russian Govt. 54s (1916), 1926, rubles. . 3% 414 A Cuba Co. deber 1955 86 0 . 
Cuban Govt. 5s, (Trs. loan of 1918), 1931 Russian Internal 4s, 1894, per rbls. 1,000 10 3 Cc ; G 
(U. 8. §$).. Wy, 97 A-M Russian 5th War Loan 5%s,per rblis.1,000 2% 314 Cc CZECHOSLOVAKIA 
Cuban Govt. Bios ‘(external loan. of 1923) Russian 6th War Loan 54s,per rbls.1,000 2% 3% Cc Royal Bank of thes oan ” 
7 A eee 96% 97 A | Russian External 5%s, per rbls. 1,000... 15 17 C : os “VR 2 Cc 
Cuban Govt. 6s (Tr. loan of 1917, - pes.) Russian 5%s, C. D., per rblis. 1,000...... 15 17 cf anne ANY 
i Se ae 99 100 A Russian 64s, per rbls. 1,000............. 15 17 « pa : 
Cuban Govt. 6s eon loan of 1917, s , pes., Russian Sas. Cc. D., per rbis. Se -sgeeee 15 17 c E. G. 4%s, (1 1,000) thy a% c-D 
1929) (U. S. $). : 99 100 A | Russian Govt. 64s, 1919 (U. S. $)....... 19 21 4 Badisch Anilin (] WO). .4448 8% 10% C-D 
| é »T <0 li, if ‘ 
CZECHOSLOVAKIA: SANTO DOMINGO: | Hapag 4% ’ ag” of” > 
Czechoslovakia Prem. 44s, per -_" — = 4 . Dominican Republic 5s, 1958 (U. S. $).. 102 102% a rape 5s (pe x 2 2% c-D 
: y ¢ 6 > . 1,000. 2 2 y Necker 5s (ps a : 11 . 
Czechoslovakia Loan 6% per ke SWEDEN: ateete oo oe ' ap is 14 c-D 
FINLAND: —— Sweden, Kingdom of, 6s, 1939 (U. S. $). 102% 103% A | Siemens Schuckert 44s... ; % 2 4 
Finland 5%s, (internal), per finmks. 1.000 17 21 c SWITZERLAND: Thyssen 4%s ( 00 1 his c-D 
FRANCE: Swiss Confederation 8s (s. f.)’40 (U.S.$) 114% 114% a | 
French Govt. 4s, 1917, per fcs. 1,000..... 33 34% A-C-D cae | BANK—STOCKS 
French Govt. 4s, 1918, per fes. 1,000..... 32 34 A URUGUAY: 
French Govt. 5s (Victory), per fes. 1,000 38 39% A-C-D | Uruguay Govt. 5s, 1915.................. 68 71 M AUSTRIA Bid. Offered. Key. 
French Govt. 734s, 1941 (U. S. $)........ 104 104% A Uruguay Govt. 3%s, 1891, F., M., A., N. Austrian Dis oe 14 Bay Cc 
French Premium 5s, 1920, per fes. 1,000 47% 4814 A-C-D rere Sg ga Get SAR aa 18 51 4 Bodencredit : : Z =e c-@ 
French 544s, 1917 (U. Ss. 9) ° coe 80 85 A Uruguay Govt. 5s, 1919 (Stg. & U. S. $) 67% 70% A British-Austria : ss vA % C 
French 6s, 1920, per fes. 1,000 45% 46% A-C-D Uruguay Govt. 8s, 1946 (U. S. $)........ 10414 105 4 | Credit Anstalt } 2 "Rie c-@ 
Mercurb x v1 . 
GREAT BRITAIN: eine mene HOSEN a ae ‘ 
British Govt. Funding 4s, 1960-90 (stg.).. 78% 80% A MUNICIPAL—BONDS Wiener Bank 1%, a1, o-8 
British Govt. Victory 4s (sterling). 83 85 A : 2 i 6 
British Govt. 5s, 1929 (internal) (stg.).. 94% 96% A | ARGENTINA: Bid. Offered. Key. | GERMAN} 
British Govt. 5s, 1927 (internal) (stg.). 95% 97% A | Buenos Aires 3%s, 1906(Ste. 4 Fr. fces.) 39 41 A Communes ana 1 nh 143 17 © 
British Govt. 5s, 1929-47 (internal loan) Buenos Aires gold 5s, 1944 oT RS 52 BS A | Desmetecde ° oa” on™ D-@ 
EE icra tk aecaewa 90% 92% A | Buenos Aires gold 5s (£20), 1944 Rewmesiac 55 58 UE ie ere ge "36 ae Q 
British Govt. 5%s, 1925 (internal) (sté-) ) 89% 91% A | Buenos Aires gold 5s (£100), a 55 5S 4 ik ameeths Cicdatiinct at + 7 D-Q 
United Kingdom 5%s, 1937 (U. S. $).. 105 10544 A-K | Buenos Aires 6s (10-yr. gold bonds), Dresdner Bank pi Wwe Jor > D-Q 
United Kingdom 5's, 1929 (U.S. $)... 111 111% K SE Rs casa wna cc backs een aalek o 9s 100 4 ‘2 D-Q 
; rs 7. : 
qVERMANY: Buenos Aires 6%s, 1954........... eee 6 M HUNGARY 
$¥erman Govt. 5s (per marks 1,000,000). 1700 1800 C-D | AUSTRIA: Escompte & j < 
xerman Govt., 1922, 4- 5% (per marks Vienna 5% ..... eae ee 14 18 c-D Roessmann & 1% € 
oT ARR S eR ey | O70 On | nmin 
Prussian Consol 34s. ... 314 4k, C-M ; . - . . a as 
eomues Betbane er 1941, (sterling Ue ae 95 98 4 INDUSTRIAI YD MISCELLANEOUS—STOC KS 
a da ueensiand 4%s, 1 (sterling)........ 85 xY 4 F . ’ 
Greek Govt. 5s, 1914 (per £40) 110-120 c-D AUSTRIA Bid. Offered. Key 
Greek Govt. 5s, 1964. . : 110 D | BRAZIL: Strian Wate 15 25 c 
. Pelotas, City of, 5s, 1911, J. & D. (Stg.) 50 54 A : 
ITALY: Rio de Janeiro 5s, 1909 (Stg., Fr. fes. GERMANY 
Italian Govt. 5s, ‘25 (Treas.) per lire DD sadkecceadctaedesl he Gaks eae tawadanace 69 73 A A. E. G. con 25 29 c-D 
DE ihn odeolp add e nnas er ee 45 46 A-C Sao Paulo 5s, 1944 (Stg., Fr. & Sw. fcs.) 66 69 A Badische Ani 45 52 c-D 
Italian Consolidated War ‘Loans, 5s, 1918 Sao Paulo 5s, 1957 (Fr. fces. & Stg.).... 56 59 sy Deutsche Werk 14 18 c-D 
SD saivkesd dan tae sie-ae walgnmbiadenins 434%, 441% A-C Sao Paulo 6s, 1943 (U. . } $606SbesnSewe 79 81 A-M Elberfelder } t 38 13 Q 
Kingdom of Italy 64s (Ser. A, 1920), 1925 Sao Paulo 8s, 1936 (U. S. $)............. 99% 100 A Hoechster Fart ; 35 39 Q 
(United States $). . cay . 100% 101 A | Sao Paulo 8s (Dutch florins), aerate 360 =. 370 4 Mansfelder Beret ae 12 Q 
Key and Index to Open Security Market F—Henry L. Doherty & Co., 60 Wall Street, N. Y. C. | L—Minton & Wolff, 30 Broad Street, N. Y. C. 
Phone Hanover 1600. See Page 173 Phone Broad 4377. See Page 168. 
ad } 
. . 1 ; & Co., 27 Wi s \ es Re 
A—Pynchon & Co., 111 Broadway, N. Y. C. G—Farr & Co., 90 Wall Street, N. Y. C. J a ao illiam Street, N. ¥ 
Phone Rector 0970. See Page 184. Phone John 6428. dass 
4 : N—Clokey & Miller, 52 Broadway, N. Y. ¢ 
B—C. F. Childs & Co., 120 Broadway, N. Y. C. H—A. S. H. Jones & Co., 56 Wall Street, N. Y. C. Phone Broad 7140. See Page 170. 
Phone Rector 6731. Phone Hanover 0960. See Page 168. 
O—Watson & White, 149 Broadway, N. Y. C. 
C—C. B. Richard & Co., 29 Broadway, N. Y. C. I—Blyth, Witter & Co., 61 Broadway, N. Y. C. Phone Cortlandt 7870. See PaQe 171 
i S 5. i y 17: , Pe . — a 
Phone Whitehall 0500. See Page 165 Phone Whitehall 2140. See Page 173. | P-—Bull & Rockwell Co., 50 Pine Street, N. Y. C. 
- . * . | Pp . T ne . Vas ee *o 
D— Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. J—A. B. Leach & Co., 62 Cedar St., N. Y. C. Phone John 0606. See Page 168. 
Phone Broad 1723. See Page 165. Phone John 1400. See Page 173. Q—J. S. Bache & Co., 42 Bway, N. Y. C. 
. . Phone Broad 6400. See page 167 
E—John Nickerson & Co,, 61 Broadway, N. Y. C. K—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. ne 
Phone Bowling Green 6490. See Page 168. { Phone 0700. See Page 168. W. O. Signifies Want Offer. 
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UNITED STATES AND TERRITORIES—BONDS PUBLIC UTILITY—BONDS—Continued RAII )—BON DS—Continued 
Bid. Offered. Key. Bid Offered. Key f t 
au 9.47 . . ° Bid, f fe Key 
sapere ot Ss. 1932-47 100.96 101.02 B Miss River Pwr. Co. deb. 7s, 1935 103 104% A 80 81 A 
Hyranid Ist-2d° 44a, 1002.43 — M4 ar pag Co. Lg” 4 See 97% A $s. 1939 R9 901 A 
y Ist-2 & i 2 Nas ty i. i 86 A i 1 y 
mene a = 1927-42 101.66 B Nash. Ry. & Lt. Co. Ist_5s, 1953.......... 94 A 8 98 99 a 
Liberty th dike 1983-38. 102.56 B Nassau Lt. & Pwr. Ist 5s, 1927 «Ww. O A 1933 : 100% W.O A 
Tania die thar: ea 102.82 B Nassau & Suffolk Ist 5s, 1945...... waitin 81 A 4s. 1930 97 6a A 
a. a “90 106.10 B | Natl. Pow. & Lt. Co inc. 7s, 1972..... 98%  A-K eo +4 98 A 
Philippine By cesese On request. B Nebraska Power Co. ist 5s, 1949. 96% A ee 87Y Ww i: ‘A 
Porto Rico 4 reg ne On request. B Nebr. Power Co. Serier A deb. 6s, 89 A 9914 100 A 
ico 4s. On request. B | Nev.-Cal. Elec. ist @s, 1946.......... 96 4 941, , ; 
Nev.-Cal. Elec, 68, 195).....--.- 95 I +, 4 
FEDERAL LAND BANK, FARM LOAN—BONDS | New Amst, Gas Co. Ist 5s, 1948. -..... 92 A 9 38% 40 A 
New Orl. Pub. Serv. gen. 4%s, 1935. 84 A 9 ti 71 ' 
2 Bid. Offered. Key. New Eng. Pwr. Co. Ist s. f. 5s, 1951. 100 A 199 : 4 68 rn 
Fed. Land Bank 44s, 33 100% 100% B New Jersey P. & L. Ist 5s, 1936 93 A st 1964. 88 w. 0 H 
eee. jane Bank 4\%s, ‘52, _ 88 102 104% B N. Y. & Hoboken Ferry Co. gen. 89 A ni 63 R1 WO 4 
Ae — Bank 4%s, | ae. op. '3 102 102% B = Y. & Rich. Gas Ist ref. 6s, 1952........-- 99% A 3 83 84 A 
ys oe 7 a B 37, op 100% 100% B jes at. eb. 5s, 94 4 A gu 10K A 
red. Lan ank 4s, 38 op 100% 100% B Niagara Pane Per. Coe. Ge, BiB ccc sccscces 105% A 100 101 A 
Fed. Land Bank 44s, op 100% 100% B Niagara Falls Pwr. Co. Ist cons. 6s, 1950.. 106 A s 1001 10: A 
Wed. Land Bank 4%e, °42, op. 100% 10014 B | Niagara, L. & O. Pwr. Co. ref. 6s. i958.. 104 A 98% W.O A 
2an ank 414s, '43, on 100% 100% B North Carolina Pub. Serv. Ist & ref. 5s, 1934 91 A 97% 98 A 
. : North Carolina Pub. Serv. ist & ref. Sixs. "44 97 A 94 86 Ww. ¢ A 
PUBLIC UTILITY—BONDS Nor. Elec. Co., Ltd., Ist 5s, 1939..... 94 A 1934 86 88 A 
North Ind. Gas & Elec. Co. 6s, 1952 a8 A s, 19 93 941 A 
nae re. ae ; 7 Bid. Offered. Key. | North. Ohio Trac. & Lt. Co. 5s, 1956...... 80 A 1933 92% 94 A 
jee ince we ee SS 8) Ree ae im he tei 1) 
sig 0. Ist 6s, 1950. 102 102 gden Gas 5s, 1945 ea a se 9 d 1945 9 ‘ 3 
———— oe & Light Co., deb. 5s, 1930 91% 95% a Ohio ‘Pow. Co. iat cot. a. f. Te, BBBE...ccce 107 : 1945 96% a78 4 
2 5s. 1946 95 : j > ic Service 6 & < 
dichatan tamer Ge. tt @ vet. te, ia 101” 102" A | Ohis. Gas & Blee Co. 3 5 H 1 73% «OW. a 
Alabama Power Co. ist & ref. 5s, 1951. 91% 92 . 0. @C. B. St. Ry. Co.” 83 ‘3a hy M se ise Gs 4 
Alabama Traction, L. & P. ist 5s, 1962.. 78 781% A | Pacific Lt. & Pow. Co. Ist 5s 98% 991 A 4s, 1954 78 4 
F sent rnc — & Electric Co deb 6s, 2014 95 961, A Pacific Gas & Electric Ist & ref. 5%s, 1952 97% 984 4-1 791 ~ : 
poets Ag ll pg Beg Rag 2016 — 94% A —- Ree & Electric 6s, 1941 103% 104 A-I Ist 4s, ‘54 24 8 4 
d : , : 5s, 4 951 arr Shoals Po Yo. Ist 5s, 1! ‘ ‘ 9: 93 
Appalachian Power Co. secured 7s, 1936 104 105 ‘ 4 slg ogg? bmg mg om 7 90% Ras ; ' sO. - “4 A 
Arkansas Light & Power Co. Ist 6s, 1945. 98% 100 A Pa. Pow. & Lt. Co. 7s, 105% 107 4 und Se, 1987 ; A 
Binghamton L., H. & P. Ist ref. 5s, 1946. 91% 93 A Pa. Water & Pow e 99 100 A “ 7 
Birmingham R., P. & L. gen. & ref. 4%s, '54 83 85 A | Pa. Water & Pow. a 5 99 100 4 me 4 A 
Boise Gas i.t. & Coke Ist s. f. 5s, 1941. 67 71 A Portland G. & C. Co. 5s i 93 95 A . " 
Broadway & 7th Av. R. R. cons. 5s, 1943 72 74 A | Provincial Lt. H ka 94 W.O A 4 
Bronx Gas & Elec. Co. Ist ref. 5s, 1960. 92 95 A Public Service of N. Ill. 5%s, 1962....... 954 o6 ) 5 ; 
Buffalo General Electric Ist & ref. 5s, 1939. 99 100 Aa “geese : aoa aes aig, 4s, 1896 : 4 
Buffalo General Electric Ist 5s, 1939 99% 100% A Public service of N. J. 7s I 1077 109 4 1929 v9 A 
Buffalo Railway Co. cons. ist 5s, 193 81 83 re Sound’ Cor: << ot ost 5 g ‘ : 
. s. Is »s, 3 : Sc > a Lr) ; S vf 
Buffalo Traction Co. ist 5s, 1948 87 70 » | Dunst Sound i. By. Oo. tot I - "36 38 : © 5 Mh § . 
se > 2 — a ee 83 85 A | Queensboro Elec. Lt. & P. Ist 5s, 1928.. v9 8 W.O A ped cy 
Butte Electric & Power Co. ist 58, i951 38 4 4 fren G. r} 4 a. 1908.22. ; om” py . cane nae - 
ee eee S iss y gy hg a > ‘ — G. & - Corp. gen. is, 1946 res 109% A s 932 "7 A 
4 4 » Ist os, 1936 f oF y. och. G. & E. Corp. gen. 5s, If ee wk 102 sy A A 
Seder Maples sein 7 “> = = 6s, = = — A Rockford (Ill.) Elec. Co. 1st pf. ref. 5s, 1939. 98 99 A a8 4 
y s : ower Ist 5s, 1953 A San Diego Gas & Elec. 5s, 1939. 4 OG! 97 I om F 
rnc ree Power Co. ist 5s 1938 os 91% 93 A San Francisco G. & E. uncallable 448, 1933 9414 951 ! si : 
p ome wee le - fy , “et a 944K A-J Salmon River Pow. Co. 1st Se. i 98 99 4 TT A 
. te : G é wlectric ist 03, ¢ 92 A Schenectady Ry. Co. Ist 5s, 1946..... ae Ae: a) 54 4 1979 . 
oe  arasored & Light Co. ist 6s, 1946 96 97 A | Scranton Elec. Co. Ist & oa 5s, 1937..... 99 100% A at 84 ; 
Gontrat ge & a. = 2 = Phys ye 1927 = 4 Scranton & Wilkes-Barre Trac. Corp. 5s, '51 7 77 A ai w.0O 4 
a : - . N. __ As 8, 1927 97 r sattle Electric Co, Ist 5s, 1930.......... oa 98), Ww.o A a. 
pon meg aoe » os eameeniane ist ref. 5s, '42 903 92% A Seattle Electric Co. 5s, 1929...............- 97% 99 A 44, * 
ae —— 7. . feape ° 23 W.O. F Seattle (Everett) El. Co. Ist 5s, 1939....... 90 92 A g? A 
Cities Service deb. D..... oF W.o. F | Seattle Lighting Co. 5s, 1949..........+-+++- 83 95 A D.. 1934 94 A 
Cities macuten deb. 5 6% 98% F | Shawinigan Water & Pow. 5s, 1934 99% 100% A $ = 9 A 
Checuteaa Bloc, , 4 he ae po = F Shawinigan Water & Pow. ! f 101% 102% A 1927 101 A 
Cleveland Elec. Ilum. Co. s. f. deb. 7s, °41 108 109" > Shawinigan Water & Pow. 63, 1950...... 104% 105% A 65 Ww. 0 A 
Cleveland Ry. Co. 1st 5s, 1931 AS oO 98 99 A Sierra San Francisco Pow. 2d 5s, 1949 t2Y. 73 7 na i A 
Columbia Gas & Electric Co. deb. 5s, 1927 99 100 ‘1istannans........... ‘on 100" - 88 mM A 
Columbus, Del. & M. Elec. Ist & ref. 5s, ‘37 81 82% a | So. Cal. Ed ees Fa PEST TE 7 “98% I ) = +a ° 
= a — Sen é Ld. »'#S, Ik cose . eee ‘ - be 0% 
pe en =. _ yy aan a6 T7% A | South Carolina G. & E. Co. 6s, 1932 81 A 94% 95% A 
Galena Re. Pal 8 = rout 9 93'2 95 A South Carolina G. & E. Co. 6s, 1942. ‘ 87 91 A 82% 83% A 
pi nave a: B Go one. >in sans — = A South. Cities Utilities Ce GR, Bis cwcscccss 95 102 4 91 4 “4 
Sees SSeS. 2e cone, Se, eee i =. 4 South Pub. Utilities Ca. a 5s, 1943... 6 * 2% : Norfolk & 93% Ww A 
~ oo aa ee sauce ve ‘ Apr 8. - 10. 8. f. 8s, 1936........ ° 96 2 A Norfolk & S 85% 7 
——— a = ist an 5s, 1953 Ly +4 4 So. Wis. Power Co. ist 5s, 1938 ae eas 2 84 rh Northern | Ohi ts 87 4 
Continental Gas & Elec. Ist coll. s. f. 5s, ‘27 99% 100° A s. 7 ona : oi =. —: ae oa Mey A Ogde ensbi ' is. °48 79 A A 
Continental Gas & Elec. ref. 6s, 1947.. 96% 97% a Ue. toc Gorter & BB. ovo een eee wecce ‘ 91 A Paci R. R. of 8 aie 90 9 A 
Continental Gas & Elec. Ser. A 7s, 1954.. 97 101. A a ee ee 84 86 a Pacific ;% : ig : 
Consolidated Cities Lt., P. & T. ist 5s, ‘62 72%, 73% A | st. Paul City Ry. Co. 5s, 1937... on 4 . Pac. R. R. of N 8, '38 oY W A 
Consolidated Gas & El. L. & P. gen. 4%s, 941% 95% A la a dl _ 0. Se, 1957. - seccscevce 901 92 ; — mare shi 1 geen a ms 4 
. : 108 ¢ - a. SF Sarre § ailroad Sec. ¢ 9 6 4 . 
Seesateme — OS ay _— pate 4 a Staten Island Edison 6%s, 1953............-. 1024 104 A Raleigh & Caps 4 6 88 Ww y r 
Dallas Pow. & Lt. ist 6s, i949.. 1011 1028 r Syracuse Lighting Co. Ist & ref. 5%s, 1954. 98% 994 A | Raleigh & Gaston |} 3, °47 hie 6 OW A 
Dayton Pow. & Lt. Ist & ref. 5s, 1941 con |Comn A, | 2enn. Power Co. ist Se, 1962. .......-.--. 89 91 A | Raleigh & Sout! é eee 82 W A 
Dayton Lig. Co gg apt gy 1937. ORL 100" d Tex. Elec. Ry. con. deb. 6s, 1942............ 86 88 \ i \ I 4s, 1943 87% “) A 
Mae &. th E. Ist & ref. 5s)'1951 oo” ne S Tex. Pow. & Let. Co. ist 5s, 1937........ 94 95'4 A 100% W A 
Denver G. & E. ist 5s, 1949 9% 97% A | Tri-City Ry. & Lt. Ist & ref. 5s, 1930 Rte = A . 99% 10 4 
Des Moines City Ry. gen. & ref. 5s, 1936 7R 80 a Twin States Gas & Elec. 4%s, 1926......... Vi 99 A . $3} 8 A 
Duluth St. Ry. Co. ist 5s, 1920 2 9014 92 A an — o. . 2. 5s, ~eo che Reneesee 82 R4 4 . 107% 108 A 
t me OK = nion Elec. Lt a Se 97 98 A . 1 93 4 4 
Economy Light & Power, Go. tat sf Sa, 86 $4 87 A | Un Led Ryn Op, ta be, goo u, iy 3 a a ae 
Empire G. & E and aad Coke ist 5s, *41 891 91% A Un. Lt. & Rys. Co, Ist con. 68, 1952........ 95% 96 4 y29 101 W A 
Emp. G. & F. Ist & ref. cv. 7s, 1 ete O72 99 Un. Lt. & Rys. Co. 6s, 1926 100% 101% a v1 9% 1¢M A 
hn W.. tt & P: tat Se 1956 faa on A U. S. Pub. Serv. Co. Ist ~ 99 10014 4 84% 8 ‘ 
Ft. Dodge, D. M. & So. R. R. ist 5s, 1938. 81 83. 4 Utah Power & Lt. deb. Ss, 202 86% = 874 A 74% 7 w 
7 3 st 5s, 193 } > = 4 , sa = 
Ft. Worth Power & Light 5s, 1931 : 98% 99% A —— Power Co. 5s, 1942. .... 3 88 a : i ae = Me I 
Ga.-Car. Power 5s, 1952 80 R2 A nee. Genat SS. tet Se. Seeeee 99 100 A Seaboard Ry.. 82 . A 
= x 2 Westchester Light Ist fs, 1950 98 100 ~~ Seaboard & | 926 10'S 0 A 
Ga. Lt., Power & By: Co. ist 5s, 1941 81 84 A-J Western L. & P. Co. 5s, 1925 99% 1004 3 nd ¥ ~ " 4 
. > Or. 4. . - v8, . SM : J a 
=. _ hy 3 a = 99% 100% A Western States ‘on & Elec. és 95 9614 1 74 4 A 
=. ay. ye, hI — oo a 4 ~ nt weet a Sites Co S. = 88 92 A-J s, ‘40 84% BF ‘ 
Ga. Dow ee oa - d is. River Pow. Co. Ist 5s, 85 87 4 52 85 86 4 
Sa. Ry. 5 for on 2 ee = oe A | Yadkin River Pow. Co. Ist 5s, 1941....... 4 94% A 4 84% W. t A 
Ga. . . 7s, ; J 31 97 98 4 
Gaiv.-Hous. Elec. Ry. 5s, 1954 84 R6 A ‘ 88 ‘ 
General Gas & Elec. 5s, 1925.. 991% 100% A RAILROAD—BONDS > a 4 rt 
General Gas & Elec. 5s, 1932 Rb 90 A t 7 vs F 
General Gas & Elec. income 7s, 1934 ‘ ° 94 w.o A . , - oo - con W } : 
General G. & E. secur. sinking fund 7s, 1952 97 101 A Akron, Canton & Youngstown 6s, 1930...... 97 100 A 73 1m “10% 4 
General Gas & Elec. secured 6s, 1929 96 100 A | Allegheny & Western 4s, 1998. .......-------+ 3 86 A : 954, no A 
Great Western Power Co. 6s, 1952... we 99% 100 yt | Atlantic & Birmingham 5s, 1934............- 33 36 A 7414 i6 A 
Great West. Pwr. of Cal. ist & ref. 6s, 1949 981, 9914 A Atlantic & Danv. Ry. Ist 4s, ’48............ 77 78 A * 41 8114 a2 A 
=. Sees oe Cal. 5s, 1946 94% 95% A Atlantic & Danv. Ry. 2d 4s, '48 66 68 A Ww. R. ist 5s 90 “s 93 n 
0 5s, ; ; r ‘ EEE ES 74% 76 ! 990... , P , 
Houston Lt. & Pow. ist s. f. 5s, i931 98, 90% A angusta , a | és, 147... Ua iera marian wig w.0 : ae 52 83 : 
Hydraulic Pw. (Nia. Falls) Ist & ref 1950. 9, 101% A Austin & Northwestern is, 1941...... 99% 100% A 7h “ 4 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5s, °51 99 100 A Bedford Belt Ry. 1st 5s, 1938............... 93 w.o. A s, 193¢ 86 R7 A 
Idaho Power Co. Ist 5s, 1947. 92% 93% A Beech Creek R. R. 4s, 92 o4 4 j ee 7 
Illinois Power & Lt. ist & ref. 6s, 1953 99% 101 A Birm. Term. Co. 81% W.O. A 
indiana pa. See. Oo, tet & 5s, 1948..... 120 92 A | Boston & N. Y. A. L. R. R. 68% 69 A INDUSTRIAI D MISCELLANEOUS—BONDS 
’ nee y2 104 A Buffalo & Aw ist 4s, 1963 79% 80% A . 
Indianapolis Gas 5s, 1952.. 92 93% A Burl., C. & N. Ry. Ist 5s, 100 101 A Bid. Offered. Key. 
international Ry. Co. ref. & imp. 5s, 1962 59 61 A-J Butte, y EY. & Pac. 5s, 90% 92 4 Adams E>» 76 A 
Jersey Cent. Pow. & Lt. 6%s, 1948. 97% 99 A Carolina Central 4s, 1949....... 17% 79 A Advan 99 A 
Jersey City, Hoboken & Paterson Ist 4s, 1949 52 ib A-H Catawissa R. R. Ist 4s, 1948 7 89 A Aetna € 1931 a! A 
Kansas City Ry. Ist 5s, 1944.. STM BA A-H Cent. Ark. & E. 5s, J. & J.,’ R5 w.o A Aetna ( 1941 1 A 
Kansas City Ry. 2d 6s. 1944 13% 14% A-H |. Cent. Branch Union Pac. 4s, 74% 75% A Amal. Sugar 1s f ) A 
Kansas City 6s of 1919. : 1 63% H Cent. of Ga. Mob. Div. 5s, 98% 100 A Am. Bosch Maer rE 98 A 
Kansas City Ry. 7% notes, 1921 6814 A-H Cent. New Eng. Ry. Ist 4s, 65 66 A Am. Can deb. o1 A 
Kansas Elec. Pow. Ist 6s, 1943 ; . 96 98 A Central Pacific Ry. European 43. 1946..... 69% 70% A-D } i 99 A 
Kansas Elec. Pow. Ist, (Ser. A) 6s. 1937 96 98 A Central R. R. Banking Co. coll. 5s, '37..... 95% 96 A t 938 t ‘ A 
cane Se or a Lm 2022 = 89 r% — bee = _ Ne ee péeseoncse 91 92 A 8 04 . 
noxville Ry. . Co. 5s, if ee 90 92 attanooga Station Co. Ist 4s, "57......... R01 82 A 9 2 5 
Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927 100 101 A Ches. & Ohio Northern Ry. 5s, babes 96 98 A 6 99% w.O A 
Long Island Light Ist 5s, 1936. 98% 99 A Chi. & Erie R. R. 1st 5s, 1982. eee 981% 99% A 6 99% w.f A 
Long Island Light 1st ref. 6s, 1948 101% 102% A Chi., Ind. & L. 4s, 1947 85 86% A d 99% w. A 
Madison Lt. & Ry. Co. Ist “s, 1942 80 85 te | Chi., Ind. & L. gen. 5s, M. & } 8414 85% A t d 94 w.O A 
Madison River Power Ist 5s, 1935 98 99 A Chi., Memphis & Guif Ist 5s, 1946 Ferry. 82 we H Beaver Mills 0 92} A 
Memphis Pwr. & Let. 5s, 1948 92% 93% A Chi., Mil. & St. Paul Ry. European 4s, 1925. 73 74 A 92 ot A 
Memphis St. Ry. cv. 5s, 1945 + . 73 75 A Chi. & Mo. Riv. R. R. Ist 5s, J. &. ze: 1926.. 99% 100% A ) 15 at) H 
— rag Rf — ref. 5s, 1948 35 =. r ¢. ene os &. Lm, Poaenknee oon 64% A R54 87% A 
ch. Lt. Co. ist is . tee 95 2 octaw gemgieio Be, IED... ccccccessasces w.o A s, 1932 1004 102 A 
Mich. No. — Co. ist 5s, 1941. coses 944 95% A Cin., pre. & West. 5s, 1965........------.-- re) 76% A ; f. 7s, 1942 . 79. 4 A 
Miw. Elec. Ry. Lt. Co. Ist & ref. 6s, 1953 97% 99 A C.,C..C ey Sprefid. & Col. ist 4s, °40. 88% 90 A Yor } st s.f. 7s, '42 52 7 A 
Minn. St. Ry. & ot Paul City Ry. 5s, 1928.. 93% 95 A C., c., ¢ St. L., Cin., Wab. & Mich. 1st Cont. Sugar BSE oss 90 91 A 
7 ¥ ~ . 4 C ai 9° 
Key and Index to Open Security Market F—Henry I. Doherty & Co. See page 17 L—Minton & Wolff. Sec page 168 
. G—Farr & Co. M—aAbraham & Co 
A—Pynchon & Co. See page 184 H . N—Clokey & Miller. See Page 170. 
B—C Childs & Co —A. S. H. Jones & Co. See page 168 Ww “ Whi 2 ~] 
-— P ' ” I h. Wi : = O—Watson & White. See page 17 
C—C. B. Richard & Co. See page 166 —Blyth, Witter & Co. See page 173 P—Bull & Rockwell Co. See page 168 
D—Jerome B. Sullivan & Co. See page 166 J—A. B. Leach & Co. See page 173 Q—J.S. Bac he & Co. See page 167 
See page 168 K—Bernard, Schiffer & Co. See page 168 W’. 0. Signifies Want Offer. 


E—John Nickerson & Co. 
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Bid Offered Key 
Crew-Levick Co. 6s, 1931 95% 96% A 
Davies Co., Inc. (Wm.), Ist s. f. A. 6s 42 62 66 A 
De Laval Separator Co. s. f. notes 8s, 1931 102 105 A 
Dodge Mfg. Corp. Ist s. f. 7s, 1942 95% A 
Dold Packing Co. (Jacob) Ist s. f. 6s, 1942 baal A 
Donner Sti. Co., Inc. Ist & pur. money 5s, ‘35 77 R82 A 
Driver-Harris Co. ist 8s, 1931 mw 3 A 
Eagle, Inc. (J. H. & C. K.), 3. f. 6%s, 1938 ws 95 A 
Eastern Steel Co. 5s, 1931 4 87 A 
Empire Refining Co. Ist & col. trust 6s, ‘27 P 106 107% A 
Empire Tank Line Co. eq. tr. 88, J. & D., "31 102% 105 A 
Fed. Sugar Refin. Co. s. f. fis, M. & N., 1933 100 101 A 
Glidden Co. ist s. f. 8s, M. & 8., 1936 103) 1051 A 
Guerin Mills, Inc., Ist 7s, F. & A., 1937 88 93 A 
Hale & Kilburn Corp., 6s, 1939 85 88 A 
Home Tel. & Tei. Co. of Spokane Ist 5s, "36 Mil, 97% A 
Howard Smith Paper 7s, 1941 O4! 9614 A 
Internationa! Silver Co. Ist 6s, 1948 102 105 A 
Interstate Window Glass Co. Ist s. f. 8s, ‘26 75 BS A 
Jeff. & Clear. Coal & Iron Ss, *0 v1 v4 A 
Jenckes Spinning Co. s. f. deb. 8s, 1936 103 105 A 
Jones & Laughlin Steel 5s, 1939 1004 1012 A 
Keystone Steel & Wire 8s, 1041 100 102 A 
Knickerbocker Ice Co. Ist 5s, 1941 R4 R6 A 
Knight, B. B. & R. Ist 7s, 1930 2 66 A 
La Belle Iron Works Ist & ref., 1940 1% 102% A 
Lackawanna I. & 8. Co., Ist Ss, 1926 9Dly 100% A 
Lyall (P.) & Sons Cons. Co., Ltd., Ist 68, ‘32 8b 89 A 
Mallory S. S. Co. Ist Ss, 1932 80 R2 A 
Martell Millis, Inc., Ist conv. A. 7s, 1937.. 85 95 A 
Massey-Harris Cv. s. f. deb. 8s, 1930. 9912 10m A 
Midland Steel Products Ist s. f. conv. 7s, ‘38 97 100 A 
New England Oi! ref. 8s, 1931 101 1063 A 
N. J. Worsted Spinning Co. Ist s. f. 8s, ‘36 103 105 A 
New Niquero Sugar Co, 7s, 1932 102 105 A 
Newport Co. Ist s. f. 7s, 1932 as 95 A 
O’Gara Coal Co. Ist 5s, 1955. ie i A 
Ohio State Telephone Co., 1944 ‘ 6! 97 A 
Oxford Paper Co., ist & ref. A 6s, 1947 98 100 A 
Park & Tilford deb. 6s, 1936 95 97 A 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928 Wily 98 A 
Price Bros. & Co., Ltd., Ist 6s, 1943.. 981; 9% A 
Salts Textile Mfg. Co. ist s. f. 8s, 1936 93 98 A 
Banta Ana Sugar Co. Ist 8s, 1931 91 93 A 
Sen Sen Chiclet s. f. 6s, 1929 85 86 A 
Shaffer Oil & Refining Co. Ist s. f. 6s, 1929 4! 95 A 
Shelton Looms Ist 7s, 1936 95 97% 7 
Sloss-Sheffield Steel é vo. s. f 6% notes,’29 1014 102" A 
Solvay Process Co, 5s, 1938 100! 102 " 
Spanish River Pulp & Pr. 6s, 1931 97 w. 0 
Spanish River Pulp & P. Mills, Ltd, with A 
talons, Ist s. f. 6s, 1931 1424 Ww. 0 
Taylor-Wharton Iron & Steel Co. Ist & ref . . 
Tis, Ser. A, 1 ‘ 90 & a 
Taylor-Wharton Iron & Steel Co. ist 6s, 1942 92 9 / 
Thomas Furnace Co. 7s, s. f., 1937 , 60 v0 rn 
Trinity Building Corp. Ist mtg. loan 5%s, ‘39 100 102 rn 
Two Rector St. Corp, Ist mtg. loan 6s, 1935 104 2 a 
U. 8. Finishing Co. con. 5s, 1929 een 90 / 
U. S. Lt. & Ht. Corp. ist 6s, 1935 80 ry 
Utah Fuel Co. Ist 5s, 1931 : 9° ny 
Van Camp Packing Co. Ist s. f. 8s, 1941... 83 . 
Waltham Watch & Clock Co. deb. 6s, 1928 = a 
Waltham Watch & Clock Co. Ist 6s, 1943 Wt A 
Ward Baking Co. Ist 68, 1937 - 100% r 
Wayne Coal s. f. 6s, 1937 30 f 
Webster Coal & Coke 5s, 1942 93 A 
Whitaker-Glesner Co. Ist s. f. 6s, 1041 101% A 
Witherbee, Sherman & Co, Ist s. f. 6s, 1944 w3 A 
Woodward Iron Co. 5s, 1952 8 A 
INVESTMENT TRUST—BONDS 
International Sec, Trust of America, hid Offered. Key. 
secured Serial 6% gold bonds . 
Series A, June 1, 1928. 100 101% P 
Series B, June 1, 1933 99 100 P 
Zeries C, June 1, 1943 99 100 I 
BANK—STOCKS 
Bid Offered. Key. 
Commonwealth Bank 260 270 N 
Central Mercantile Bank 175 . N 
Chase National Bank 370 373 N 
Equitable Trust Co. 236 239 N 
Farmers Loan & Trust 710 716 N 
First National Bank . N 
Guaranty Trust Co 274 N 
Irving National-Columbia Trust 228 N 
Mechanics & Metals 368 N 
National Bank of Commerce . N 
National Park Bank 445 4) 
New York Title & Mortgage Co : N 
People’s Trust 425 N 
SUGAR—STOCKS 
Bid Offered. Ker. 
Caracas Sugar Co 12 16 A-G 
Ventral Aguirre Sugar Co 75 76% A-G 
Fajardo Sukar Co. 10% pf 101 103 A-G 
federal Sugar Ref. Co 5 60 G 
Jodchaux Sugar Co. 7% pf 24 29 A 
jolly Sugar com 22 26 A 
folly Sugar Co. .pf 78 81 A 
Yational Sugar Refining 87 80 G 
dew Niquero Sugar Co 8&5 92 G 
®avannah Sugar Refining Co. com 61 4 A-G 
Savannah Sugar Refining pf. 7% 81 4 A-G 
Sugar Estates of Oriente 8% pf pst) 9314 G 
West Indies Sugar Fin. Corp. pf 20 0 A-G 
PUBLIC UTILITY—STOCKS 
Bid. Offered. Key. 
Adirondack Pow. & Lt. com. 32 34 A-K 
Adirondack Pow. & Lt. 7% pf. 96 98 A 
og Pow. & Lt. 8% pf 104 107 A 
Gas & Elec. 6% pf 46 47 A 
= Gas & Elec. com., new 7h 77 A-K 
Am. Lt & Trac. Co. com. 4% 128 130 A 
Am. Lt. & Trac. Co. 6% pf.. 91 v4, A 
Am. Pow. & Li. com K 
Am. Pow. & Lt. com. 10% 130 336 A 
Am. Pow. & Lt. 6% pf 90 93 A 
Am. Public Service 7% pf R4 R8 A 
Am. Public Utilities com 77 80 A 
Am. Public Utilities partic. pf 65 68 A 
Am. Public Utilities prior pf 77 54 A 
Appalachian Power Co. com 73 75 A 
A lachian Power 7% pf 87 92 A 
rk. Lt. & Pow. Co. com 47 1) A 
Ark. Lt. & Pow. Co. 7% pf 90 93 A 
Asheville Pow. & Lt. Co. 7% 96 99 A 
ffalo Gen. Elec. Co. 8% com 145 149 A 
Carolina Pow. & Lt. com. 6% 145 1n0 A 
Carolina Pow. & Lt. 7% pf 97 100 A 
Central Ariz. Lt. & Pow. Co. pf 8% a 102 A 
Central Ark. Ry. @ Lt. gtd. cum. 7 of 88 92 
Central Ill. Pub. Serv. % pt kod s = A 


PUBLBIC 











Bid. 
Central Ind. Power Co. 7% ; 8&5 
Central Pow. & Lt. Co. 7% 88 
Central States Elec. Corp. com 35 
Central States Elec. Corp. 7% pf 87 
Cities Service com. ex div 143% 
Cities Service bankers’ shares ex div 14% 
Cities Service 6% pf. ex div " 74% 
Cities Service Preference B ex div . ma 
Cities Service Co. cash scrip oe io 
Cities Service Co. stock sacrip... wae 78 
Cleve, Electric Ilum. Co. 8% com. 150 
Colorado Power Co. 7% pf.. ¥ 93 
Colorado Power Co. 2% com ‘ xe 33 
Columbus Ry., Pow. & Lt. Co. com. 6% 116 
Columbus Ry., Pow. & Lt. Co., A, pf 6% 83 
Columbus Ry., Pow. & Lt. Co. 5%... 78 
Commonwealth Ed. Co. 8% com.., a 126 
Commonwealth Power 6% pf.. ae 78 
Commonwealth Pow. Corp. com. 4%...... 98 
Consumers’ Power pf. 6% niseenwens 89 
Connecticut Lt. & Pow. Co. 7% cooece oe 
Connecticut Lt. & Pow. Co. 8% pf. ciate 110 
Cons. Gas, Elec Lt. & Pr. Co. of Balt. 
com. 8% 112 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt 7% 106 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt om 119 
Consol. Gas Co. of N. Y. 6%......... 58 
Cont. Gas & Elec. pf. 7%... eee ° 77 
Cont. Gas & Elec. prior 7% pf 5 
Continental Gas & Elec. com..... ‘ Pree 58 
Dayton Pow. & Lt. 4% com P . 115 
Dayton Pow. & Lt. 6% pf.. . 84 
Duquesne Lt. & Pow. Co. 7% ° 105 
East Penn. Elec. com . 39 
East Texas Elec. Co. com soewe 67 
East Texas Elec. Co. 6% pf 95 
Electric Bond & Share Co. % pf...... 100) 
Empire Dist. Elec. Co. 6% abcbnamnes 73 
Empire Gas & Fuel 8% ex div.. 88 
Federal Lt. & Trac. Co. com.. nega 79 
Federal Lt. & Trac. 6% pf aaa 70 
Fort Worth Pow. & Lt. pr. 7% nee 97 
Galveston & Houston Elec. Co. com..... 3h 
Galveston & Houston Elec. Co. pf. 6% 70 
General Gas & Elec. com.. eeteeseonce ww) 
General Gas @& Elec. conv. pf.. éaend . 60 
General Gas & Elec. 7% cum. pf... ‘ 105 
Gen. Gas & Elec. pf., Cl. A, new....... 101 
Gen. Gas & Elec pf cl B, new " eeaet 117 
Ga. Lt., Pow. & Rys. Co. com... ° 30 
Ga. Lt., Pow. & Rys. Co. 6% pf..... 74 
Ga. Ry. & Pow. com. 4% 63% 
Ga. Ry. & Pow. Co. 4% 24 pf... . 63% 
Illinois North. Utilities 6% pf.. » P 2 
Illinois Power & Light 7% pf ‘6 93 
Illinois Traction 6% com......... awe 95 
Interstate Pub. Serv. 7% pf . rey Oe 
Iowa Ry. Lt. 7% pf - P . 89 
Kansas Gas & Elec. pf. 7% eth hee alae 93 
Kentucky Security Corp. 4% com 70 
Kentucky Security Corp. 6% pf see 70 
Kentucky Util. Co. pf. 6% — 80 
Lehigh Power Sec. Corp g 80 
Lehigh Power com ‘ a ‘ 7h 
Long Island Ltg. Co. 7% 7 
Middle West Utilities com a6 
Middle West Utilities pf 87 
id. W. Util. 7% prior lien pf . 97 
Milwaukee Elec. Ry. & Lt. 6% pf ° 82 
Miss. River Pow. Co. com...... 29 
Miss. River Pow. 6% pf 87 
Nat. Light, Heat & Pow. com , 11 
Nat. Light, Heat. & Pow. 5% pf. . ° 7 
Nat. Power & Light com 4 ' 132% 
Nat. Power & Light Co. 7%.........-+seee0- 8914 
Nebraska Power Co. 7% pf ; 95 
New Jersey P. & L. Co. 7% pf. 87 
New Orleans Pub. Ser. com... ‘ 95 
New Orleans Pub. Ser. pf.. seeee 93 
Niagara, Lockport & Ont. Pow. Co. 7% pf 101 
Niagara, Lockport & Ont. Pow. Co. 2% com. 53 
Niagara Falls Pr. Co. com. 8% 42 
Niagara Falls Pr. Co. pf. 7% “s P 27 
Nor. Car. Pub. Serv. Inc. cum. pf i ‘ 90 
Northern Ohio Electric com... 10 
Northern Ohio Electric pf. 6%........... 29 
Northern Ohio Trac. & Lt. Co. cum pf. 6%.. 65 
North. States Pow. Co. 8% com......... ‘ 99 
North. States Pow. Co. 7% pf............ 93 
North Texas Elec. Co. 6% pf oseee 70 
North Texas Elec. Co. 8% com.............. 61 
Ohio Gas & Elec. 7% pf... ewe 86 
Ohio Pub. Serv. Co. Ist A cum. 7% 92 
Pacific Gas & Elec. pf. 6%.. 2 90%, 
Pacific Pow. & Light pf. 7%. . anwe 6 
Pennsylvania-Ohio Elec. pf . 82 
Penn.-Ohio Pow. & Lt. 7% pf... topakis 90 
Penn.-Ohio Pow. & Lt. 8% pf . 100 
Penn. Power & Lt. 7% pf. . : 98 
Penn. Pub. Serv. Corp. 6% pf ; 80 
Penn. Pub. Serv. Corp. 7% pf m . 90 
Penn. Water Power 7% pf 107 
Portland Gas & Coke 7% pf ° ° 96 
Pub. Serv. of Nor. Ill. 6% pf. (ex div.) 90 
Pub. Serv. of Nor. Ill. 7% com iene 7 
Public Serv. Colorado pf wie . 
Public Serv. Co. of Okla. 7% pf — 87 
Puget Sound Pow. & Lt. 4% com... ae 59 
Puget Sd. Pow. & Lt. 7% cum. pf.. , 100 
Reading Transit & Lt. Co. cum. B 7% pf 35 
Republic Ry. & Lt. com.... 38 
Republic Ry. & Lt. pf. ° babes . 65 
Sierra Pacific ; 17 
Southwestern Pow. & Light 7% pf......... 94'4 
Southern Cal. Edison 8% pf... ¥ 115 
Southern Cal. Edison 8% com.............. YR 
Standard Gas & Elec. Co. com... i 36 
Standard Gas & Elec. Co. 8% pf.... edaets 49, 
Tenn. Electric Power 2d pf...... MES RE 65 
Tenn. Elec. Pow. Co. com. Sanéecseccces 35 
Tenn. Elec. Pow. Co. 7% ist “pf : i 92 
Tenn. Elec. Pow. Co. 6% ist pf THy 
Texas Power & Light 7% pf......... P95 
Toledo Edison §&% pf.............6. “a 107 
Toledo Edison Co. cum. 7% pf...... 924, 
Tri-City Ry. & Lt. 6% pf.... 82 
United Gas & Elec. com............... 33 


United Gas & Elec. pf ee 
vas & Elec. (N. J.) 5% pf......... 55 


United 


United Light & Power Co. com. A 32 
United Light & Power Co. pf......... 78 
United Light & Power Co. com. B 33 
United Light & Power Co. part. pf 44 
Utah Power & Light pf. 7%............ ese 9514 
Utah Gas & Coke Co. 7% A Ist pf..... 7 75 
Vermont Hydro-Elec. Corp. cum. part. pf. 7% 91 
De DOO GO, WRU... ccnccdcccccccsces 45 
Virginia Power Co. 6% pf......... aabicd 65 
West Va. Lt., Ht. & Pow. ™ hee ities ees 4g 
West Va. Utilities 7% pf. onnke aes 37 
Western Power Corp. com................. 28 
Western Power Corp. 7% pf... : 80 
Western States G. & E. 7% pf.............- 7 


UTILITY—STOCKS—Continued 


Offered 


























STOCK S—Continued 

Bid, Offered 
Light & Pow. 7% pf 88 9 
& Ht. 7% pf 85 9 
7% pf.. ‘ ; 94 9 


AND 








PUBLBIC U’ 


Wis. Minn. 
Wis. Pow., Lt. 
Yadkin River Pow 


INDUSTRIAL 
Bid, Offered 
7% pf... 107 " 


Western Power Corp. 
com. . 9% 


Amalgamated Leather Co. 















Amalgamated Leather Co. cum. pf. 7% 48 ’ 
American Arch. Co. com 5%... 90 M4 
American Chicle Co. pf. 6% ‘ 65 
American Cyanamid Co. com, $4.. ° 100 102 
American Cyanamid Co. pf. 6%. ae Th 78 
American Mach. & Fdy. Co. com. 6% 145 ] 
American Piano Co. pf. 7%... * . 89 ) 
American Piano Co. com. 6% ° 120 2¢ 
American Radiator Co. com. 4% . 111% 112 
American Radiator Co. 7% pf 120 128 
American Type Founders Co. com. 7% 106 108 
American Type Founders Co. 7% pf... 105 oy 
Archer Daniels Midland Co. pf. 7% 82 8 
Babcock & Wilcox Co. com. 7% 124 2 
Barnhart Bros. & Spindler 7% pf 100 1 
Bliss (E. W.) Co. com. $1.. 10 12 
Bliss (E. W.) Co. 2d pf. *“B'’ 6G0c 9 10 
Bliss (E. W.) Co. Ist pf. $4 50 6 
Borden Con. com. 8%.......... aees 127 
Borden's Con. Milk Co. 6% pf.. - 104 107 
Brighton Mills 7% pf. Class A 22 2 
Brunswick-Balke-Col. Co. 7% pf 95 ¥8 
Zucyrus Co. com.......... py 76 79 
ene GR. PE. occ cadccses anes 99 0 
By-Products Coke Corp. com. 34 4 
By-Products Coke Corp. cum. pf. 9%.......- 100 10 
Burroughs Adding Machine.... 115 Ww. ¢ 
Bush Term. Bidg. Co. cum. pf. 7% 97 1K 
Bush Terminal Co. com. 5%...... 66 

Bush Terminal Co. cum. pf. 6% 77 82 
Campbell Baking Co. com..... a0 i 
Campbell Baking Co. pf. $4 cave 46 M 
Celluloid Co. com. 6%....... 60 ; 
Celluloid Co. cum. pf. 8%... : 98 U: 
Childs Co. 7% pf...... 112 

Childs Co. com. $2.28...... $6 
Clinchfield Coal Corp. 7% pf 98 2 
Clinchfield Coal Corp. 3% com 24 29 
Congoleum Co. pf. 7%...... 97 LO, 
Cushman’s Sons, Inc., com. $3 72 fi 
Cushman’'s Sons, - cum. pf. 7% 98 
Cushman’‘s Sons, Inc., cum. ve $8 97 10: 
Dodge Mfg. Co. pf. 7 ‘ ‘ , 45 A 
Douglas Shoe Co. pf. 7%. ae 82 St 
Firestone Tire & Rubber Co. “pf. 6% 95 97 
Firestone Tire & Rubber Co. $4 69 7 
Firestone Tire & Rubber 7% pf... 83 St 
Graton & Knight Mfg. 7% pf 29 

Great Atlantic & Pacific Tea Co. 7% pf 112 

Ide (George P.), Inc., pf..... 76 

Ide (Geo. P.) Co. com..... 8 I 
Indiana & Illinois Coal Co. com 3 

Indiana & Illinois Coal Co. 7% pf 35 4 
Ingersoll-Rand Co. com........... ‘ 240 - 
Johns-Manville, Inc., com.... sliniaia 105 Y 
Knight (B. H. & R.), Inc., cum. lat pf. 8% 10 2 
Libby-Owens Glass com............... a 93 7 
Libby-Owens Sheet Glass 7% pf.... re 108 ! 
Massachusetts Baking Co. 24 cum. pf 85 8 
Massachusetts Baking Co. com...... 28 
Massachusetts Baking Co. Ist pf. 7% 87 x 
McCall Corp. com............ cea : ‘ 33 7 
McCall Corp. 1st pf. 7%..... F 113 18 
Merck & Co. 8% pf......... _ 4 7 
New Jersey Zinc Co. com....... . , 151 
Niles-Bement-Pond com........... 32 7 
Niles-Bement-Pond Co. cum. 6% pf 65 

Paige Detroit Motor Co. 7%.......... 84 St 
Phelps-Dodge Corp. com..... al 99 4 
Procter & Gamble 8%.............. 145 1 
Procter & Gamble 6%..... 105 108 
Procter & Gamble com... 112 ie 
Rolls-Royce Co. — ete dco dee : . > ’ 
Rolls-Royce 7% p e Te 35 9 
Royal Baking FD Co am 8% 131 13 
Royal Baking Powder 6% p : a 100 10 
Safety Car H. & L. Co. > 8% 108 11 
Savage Arms Corp. cum, Ist pf. 7% 115 12 
Savage aeue Corp. 2d pf. 6%. 75 8 
Sherwin-Williams pf. 7% 104 106€ 
Singer Mfg. Co. com. 7%. f 158 161 
Superheater Co. com. es e 100 104 
Troy Laundry Machine Co. com.. 23 28 
Troy Laundry Machine Co. pf 83 88 
United Bakeries Corp. cum. pf. 8% 83 86 
United Bakeries Corp. com.. cas mene 83 87 
United Dyewood Co. com 6% : 35 40 
Victor Talking Machine Co. com és 127 13 
Ward Baking Corp. of Md. com. A 96 1 
Ward Baking Corp. of Md. com. B Sas 22% 23 
Ward Baking Corp. of Md. pf. 7% 86% 87 
Welch Grape Juice Co. pf. 7% ; 77 

Welch Grape Juice Co. com...... cae 7 1 
W. Va. Pulp & Paper Co. com... : 50 4 
White Rock Min. Springs com s 10 I 
White Rock Min. Springs 5% 2d pf......... 55 iy 
White Rock Min. Springs ist pf........ 84 89 
Winnsboro Mills cum, Ist = 7% : 100 104 
Yale & Towne com...... ae - BAM 56% 

RAILROAD—STOCKS 
Bid Offered 

Alabama Great Southern gael ‘ Pee aa 
Alabama Great Southern pf... asn4 61 

Albany & Susquehanna........... 192 

eech Creek Railroad...... ivcenaaa 38 
Canada Southern......... . . - ‘ 55 
Cleveland & Pittsburgh 7%.................. 681, 
Cleveland & Pittsburgh 4%......... ; 39 
Chicago, Burl. & Quincy........... oa 170 

Fort Wayne & Jackson pf............ 103 

Illinois Central Leased Lines...... 73 75 
Joliet & Chicago............ 122 130 
M., St. P. & S. 8S. M. leased line 5 60 
Mobile & Birmingham pf... bid 65 68 
Morris & Essex. ec bdesbacevence 78 79 
New York & Harlem................. 160 170 
New York, Lackawanna & Western... 100 101 
Northern Central. Siieedh 74 76 
Pittsburgh & Lake Erie........... 175 180 
Pittsburgh, Fort Wayne & Chicago pf 140 142 
Rensselaer & Saratoga 114 116 
St. Louis Bridge ist pf... 107% 109 
St. Louis Bridge 2d pf... . 54 7 
Tunnel Railroad of St. Louis. 107% 109 


J. R. R. & Canal.. ae : 199 202 
INVESTMENT TRUST—S’fOCKS 


United N 


Bid. Offered 
Int'l Securities Trust of Am, 7% pf.. Ser A. 102 105 
Int'l Securities Trust of Am. com.. pas 97% 100 
Canada, Dominion of, 5s, 1943 (internal) 100%, 101% 


Key 


ee 


MISCELLANEOUS—STOCKS 


Key 


ee ee ee ee Pe ee ee ee Ad dd a ddd ddd de 


val 
L) 
b 5 


Key 
P 
P 
A 











D—Jerome B. Sullivan & Co. 
E—John Nickerson & Co. 





A—Pynchon& Co. See page [84 
B—C. F. Childs & Co. 
C—C. B. Richard & Co. See page 16% 


See page 164 
See page 168 


Key and Index to Open Security Market 


F—Henry L. Doherty & Co. 
G—Farr & Co. 

H—A. S. H. Jones & Co. 
I—Blyth, Witter & Co. See page 173 

J—A. B. Leach & Co. See page 173 
K—-Bernhard, Schiffer & Co. See page 168 


See page 173 


See page 168 





L—Minton & Wolff. 
M-—-Abraham & Co. 
N—Clokey & Miller. See Page 170. 
O—Watson & White. See page 171 
P—Bull & Rockwell Co. See page 168 
Q—J. S. Bache & Co. See page 167 


W. O. Signifies Want Offer 


See page 168 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CAN RAILROAD—BONDS 
br ge Bid. — _— Bid. Offered. Key Bid. Offered. Key. 
Canada, Dominion of, 5s, 1928 (internal) 99% 100 Newt diand, Col BY Canada Atla ) - 
Canadian W. L. 5s, 1931 (internal) 100% 101% A ete was “saree ig pw nom of; Bigs 1836. =a on” ior ‘ yee n +} es, 1924 . Bo 100% rN 
Canadian 5s, 1926 (external) 101 101% A | Nova Scotia 6s er ee eee ke a 102% 104 A Canadian Nor ts 1930... 921. "O04 4 
Canadian 5s, 1931 (external) 101% 102 A! Nova Scotia 6s, 1930... ETE 104-1054 a | Canadian Nortt st 44s. 1943... 88 w Py 
Canadian W. L. ‘3s, 1931 (internal) 100% 101% A | Nova Scotia 6s, 1926 sae 101% 102% A| E.D.&B ,. & O..1944 88 ~ 4 
Canadian 5%s, ’29 (Vic., external) pay. N. Y 103% 103% A | Nova Scotia 6s, 1925 ach pithy aS 100%, Wie 4 Gd. Tr , d. ist 48. 1939 85% 3 4 
Canadian 5s, 1952 _ (external) 102% = 103% A | Nova Scotia 6s, 1936 banaue 106 107% A | Grd. 7 t 4s, 1942. . 83° OW A 
Canadian Sis, 1937 (Victory, internal) 106% 107% eb MRO A MEE coco anavescesweneescsasca 9814 991% A | G. T. Pa en. 4s, 1962 3 “84 A 
Canadian R. L. 5%s, 1927 101 101% Bf Ontasle 56, UMB.., 005. .scccesccese 100 101 A | G.T. Pa. ( ist 38, 1962.. 7 68 A 
Canadian 5s, ic., internal).., -- 102 102 ST COGAN BE; MDs so ccaccpoincsewcnasss 99% 100% A | Gt. Nor. R. I t 4s, 1934..... 87 4 
Canada, Dominion of, 5%s, *32 (internal) 102 103 a fy 100%, A Rutland , is. 1949. - A 
Canadian 5%s, 1933 (Vic., internal) . 104% 105% A} Ontario 54s, 1925.............s0.cc0ee0 "400m «101% a | Sencatn oo $46... Q ‘A 
Manadian Digs. 1934 (Vic., internal)... 102% 103% A Ontario 54s, RC RM yas 1014 102% A ; 
Canadian W, L, Int. 5s, 1925 100 100% A | Gatario Gis, WN FT. & Bo osc ccc scsccccenes 101% 102% A 
’ i , Ontario 101% 102% 4 “AN » > , Varn IRAITC 
Intario 100% 101% A : 
Bid. Offered. Key. | Ontario 102% 103% A BONDS 
Alberta 5s, 1925 99% 100% A | Ontario 103 10414 A 
Alberta 5s, 1926... 99% 100% A Ontario 109% 110% A Bid. Offered. Key. 
Alberta 5s, 1939 es 98% 99% A Quebec 99%, 100% A Abitibi & 40 93 9 A 
Alberta 5s, 1942...... ° os 98) 991 Quebec 6s 100% 101% A Algoma Ste¢ 1 ‘ A 
Alberta 5s. 1943..... epee oon cont & Saskatchewan 98% 19% A | Asbestos ( 42 Th . A 
Alberta 5s, 1948..... a 982 994 A | Saskatchewan 1000) W.O A | Can. Car & I 8, 1939 A 
Alberta 5%s, 1926... 101% 102%, A Saskatchewan 98ly 99, A Canadia I rT ve A 
Alberta 5i4s, 1947 102% 104 A Saskatchewan N81, 991% A Can. I et A 
Alberta 5i%s, 1939 102 103 A Saskatchewan 102 104 A Can. |} ; M A 
Alberta 5%s, 1927 101% 102% A | Saskatchewan 100% 101% A] Can. S.S s. 5s, 1943. ¢ A 
Alberta 5%s, 1928 101% 102% A Saskatchewan 10614 108% A Can. Steel | 6s, 1936 ak y a 
Alberta 5%s, 1929......... 101% 102% A DROMMSONSWER GE, BOB 6.0cccccvccsscccssacses 101% 103% A Dominior Coa 1940 92 ’ A 
Alberta 5%s, 1933.. 101% 102% A Dominion Iron 4 0 ee ae a oo - 
Alberta 5148, eee ‘ ‘ 102% 104% A "AN J sj ‘ ae S-, = = ' ' 
Alberta Sie, 1808....... 1% 1084 CANADIAN MUNICIPAL—BONDS tia ‘tee ry the a as 
Alberta 6s, 1925....... e 100% 101% A Bid. Offered. Key : oe as ; 
Alberta 6s, 1930, F. & A. 103% 104% A Cal 6 971 100 w.o A , at et ge am a» 7 
eet Oh, WEE, BEB Beno. cess ccccacscee 103% 104% A pi wd - eae ARR S 108% 105% 4 ‘ : 8.0, O8eoe od - A 
ss = 1981... ape" ie fl ry Edmonton, City of, 5%s, 98 w.O A 
ritis olumbia 5s, y4 ee . . oe z ° » 947 07% Ww.o A +t m y . i ‘ 
British Columbia 4%48, 1926.. 99%  W.O. A hy Ae Sige, i on 07 A CANADI BLIC UTILITIES—STOCKS 
British Columbia 5s, 1943..... saneen 981 991% A Gt. Winnipeg Water Dist. 102 104% A ‘ANAD Bid. Offered. Key 
British Columbia 5s, 1948..... rr 98% 99% A | Maisonneuve (Mont., Que.) 96 98 4 ADA ee ; bid 
British Columbia 5s, 1925............... 100 Ww.o. A | Maissonneuve (Mont., Que.) 100% 102 A Manitoba | 27 x A 
British Columbia 5s, 1939.... ‘ er 9815 9916 A Montreal, City of, 5s, 1954 98% 100 A Northerr a 6% pf 7 4 A 
British Colurnbia 5%s, 1939 : . 102 103 A Montreal, City of. 5s, 1956 eesce 98 100 A Norther 1 *o. com Mi 9 A 
British Columbia 6s, 1925... 100% 101% A | Toronto Harbor Com. 4%s, 1953........ ea 91% 9214 A 
British Columbia 6s, 1926...... sesecere 101% 102% A Wee. Te, BID, onc ccccccs cenies oO? PR sats 99% 100% 4 _ — ——— 
British Columbia 6s, 1941 , ee 107 109 A Se rrr rey sees 96% 98% A 
Manitoba 5 99% 100% A - - 4 1 ¢ : 
Manitoba 101, 108% A | Winnipeg 6s, 1946..............-. 108 110 A Oo TSON & WHITE 
Manitoba 6s, 1946 108 110 A J T I ¢ Yor!: Stock Exchange 
Manitoba Gs, 106s = - 8 CANADIAN PUBLIC UTILITY—BONDS a 
Manitoba 6s, 1925, J. & J 100% 101% A Bid, Offered. Key ortlandt 7870. 
Manitoba 6s, 1925, M. & N 100% 101% A Bell Tel. of Canada 7s, 1925............. 102 102% 4 2 % 
Manitoba 6s, 1931, M. & N 103 104% A Bell Tel. Co. of Can. deb. 5s, 1925... 99% 100 4 ks (all issues). . Offering Vt 
Manitoba 6s, 1931, J. & J 103 105 A ee Se ere 81 82 4 & Lt. Div. 6s, 1954. 5 tf 
New Brunswick 4%s, 1925 99% w.o A Dominion Pow. & Trans. Co., Ltd., 1st 5s,’32 94 96 A n Trac tion 5s 1933. 49 
New Brunswick 5%s, 1929 101% 102% A Laurentian Pow. 1st & ref. 6s, 1936....... 95 98 4 R. 5s, 1935 
New Brunswick 5%s, 1932 ‘ 101 102% A Laurentide Pow. Ist 5s, 1946.............. 97% 9814 A s 945 ( 
New Brunswick 5%s, 1934.. 101% 102% A Mont. Lt., H. & P. Co. ‘4s, Serer 96 97 A p g $n 4 
New Brunswick 6s, 1931......... 104 105% A Mont. Lt., H. & P, Co. (Lachine Div.) 8. f.. r r0 v4 
Newfoundland, Colony of, 5%s, 1943 99% 100% A i MRL c cacraacsnanccnee et res 97 98% A $ Els 8 
Newfoundland, Colony of, 5%s, 1939. . 99% 100% A North. Ont. Lt. & Pow. Ist 6s, °31 93 9414 A I H s & Eastern Trac. Pid 
Nev ~ndland, Colony of, 5%s, 1942 99% 100% A Yarmouth L. & P. Co., Ltd., 1st 5s, 1937.... 81 84 A sae ° 
‘ e . ' oy : _ , _ 
Key and Index to Open Security Market F-Henry L. Doherty & Co. See page 173 L—Minton & Wolf page 168 
$ G—Farr & Co. M—Abraham & Cx 
A—Pynchon & Co. See page 184 . ? N—Clokey Miller. See Page 170. 
: ° —A.S. H. ‘ . see 68 ; ; ‘ < 
B—C. F. Childs & Co. ' H—A. 8S. H. Jones & Co. See page 168 O—Watson & White. See page 171 
C—C. B. Richard & Co. See page 160 Blyth, Witter & Co. See page 173 P—Bull & Rockwell Co See page 168 
D—Jerome B. Sullivan & Co. See page 165 J—A. B. Leach & Co. See page 173 Q—4J. S. Bache & ¢ ee page 167 
E—John Nickerson & Co. See page 168 K—Bernard, Schiffer & Co. See page 168 Ww. 0 Offer 
mmm BOUT $2,500,000,000 of and the ordinary expenditures totaled $21, - failways equipment trust, Series H, 1924 thoard. The ultimate investment is 
American money is 567,292. Deducted from the receipts was providing for and securing an authorize etween $3,000,000 and $4,000,- 
now invested in Cana- an additional expenditure, termed ‘‘ex- issue of $9,375,000 par value 4% per cer tween 14,000 and 15,000 horse- 
dian interprises. Of traordinary,’’ amounting to $300,000. equipment trust gold certificates é hydroelectric energy will be re- 
this amount approxi- 7 nae July 1, 1924, due $625,000 par value for the plant. This will be sup- 
mately $1,200,000,000 Canadian Pacific nually from July 1, 1925, to July 1 39 he Quebec Power Company This 
1, is in bonds and the Information from a reliable source last inclusive. onsidered as an intimation that 
; balance in stock hold- week stated that the Canadian Pacific was : ompanies in the pulp and paper 
ft ul) a RS oY ings, mortgages,farms, surveying a new route into the Quebec St. Regis Pulp and Paper Company ire not afraid of the outlook 
4 industrial enterprises gold fields which would tap also a rich It is lez ill be br 
; $ r als Q t is learned that ground will be ke —— ; 
and private loans. timber country and the farming lands in about Oct. 1 for the new plant ernational Paper Company 
ne x — the Abitibi basin. It is proposed to extend Saint Regis Pulp and Paper Company 1 iction by International Paper is 
few y <9 700 nse the Mont Laurier branch, which runs 150 Cape Rouge, Quebec. Three buil< will ibout 75 per cent. of normal 
ore, me i upward o i. a branc miles north of Montreal, another 200 miles be built for the production of | ‘ operations at the Canadian mill 
factories in the Dominion Canadian in- to Amos on the National Transcontinental. paper, and a fourth for the manufa I eding at capacity 
} 
vestments in future bid fair to be on an . ane — 
even larger scale, and have already gone Canadian Pacific Dividends ‘ . ; 
substantially beyond those of Great The Canadian Pacific Railway Company BOOK REVIEW 
Britain pie <4 week oe regular — PRACTICAL STORE METHODS. Con bjects, making the Jocation ot 
‘ P ivi of 2% per cent. on common an and published by the New York item easily accomplished 
Canadian Tariff regular semi-annual dividend of 2 per cent. Methods Bureau: 1924. ety of subjects covered and the 
When the tariff reductions were an- on preferred. Dividends are payable Oct. : he text makes a review, in the 
nounced by the Honorable J. A. Robb, act- 1 to stock of record Sept. 2. By H. P. PRESTON of the word, impossible To 
ing Minister of Finance, recently, he pre- Canadian Gold Covering HE complexities of modern ret ch of the suggestions—or even 
dicted a loss for the year of about ; ; : ‘ aa hem—for reducing operating ex- 
$25,000,000, of which customs would drop The gold covering Canadian circulation have given rise to an organiz easing sales turnover, develop- 
$1,225,000. Figures for the first four has been reduced from $222,000,000 to which acts as a clearing house rs, improving credit procedure 
months of the year show a decline in cus- $166,000,000 since Jan. : 1, 1923. As information pertaining to store met} lly increasing efficiency would 
toms and excise of $20,000,000, while the Canadian production during this period and procedure. The present volum« mited space. There are, need- 
customs alone have gone down $4,781,000, was $30,000,000, $85,000,000 has been : : ‘ ie methods mentioned which, 
or almost four times the estimated decline Shipped to the United States to escape pay- compilation of suggestions, advi may be practical, will not ap- 
for the entire year ing premium on dollars plans on various phases of retailing wt organizations. 3ut there is a 
have been found practical. esident of worth while counsel 
Nova Scotia Standard Bank of Canada Since the function of store managen the book valuable. In a volume of 
Word ach h aa E : Arthur F. White, Director of Dominion is largely the reduction of overhead worth is directly measurable and 
. nt yp ed ere last week that Hol- Securities Corporation, has been elected increase of turnover-—at the same iid that there is tenes no 
rece shee : at ina tek “yc enews aoe President of the Standard Bank of Canada, maintaining full service—it would s¢ natter how large, which could 
ory — al = lands of the F ed Pulp sueceeding the late Wellington Francis. that this handbook would find a de fie economies of operation from the 
and Lumber Company, in Nova Scotia, Mr. White joined the Standard Board in of usefulness. There are 171 trat contained herein that would 
r cash—for the 


amounting to 280,000 acres The land is 
largely situated in Halifax, Colchester and 
Guysboro counties The firm now has 
more than half a million acres of land in 
Nova Scotia. 


Dominion Power and Transmission 


February, 1923, and was elected Vice 


President last October. 
Canadian Loadings Off 
Car loading on Canadian lines for the 
week ended Aug. 2 numbered 4%,938, 
against 49,636 for previous week and 51,- 


suggestions included and these pa! 
_merchandise 





are indexed both by 








TRADERS’ 


‘pay them—-in 
work 





DIRECTORY --: 








Company 492 for same week of 1923. Cars received WLL BUY BOND WILL SE 
r ini — : U7 AT) © BON! V SELL 
The Dominion Power and Transmission from American lines numbered 27,572,” be- iim R.. P. @ L. 4%, "4R - - National. Pe a > el 
% s ‘ ‘ a . e ss » sernna \ one yw q 2 s. 7a 72 
Company declared last week its regular ing eight more than for previous week. — =? -”s as as —_ 7 
quarterly dividend of 1 per cent on com- Grain loadings and coal accounted for bulk STOCK 
mon, payable Sept. 15 to stock of record of decline, most other commodities regis- Adirondack Power & L. com. Jernhard, Schiffer 4 r American Light & Traction com 
American Power & Light com. Bernhard, Schiffer & 4V Appalachian Power common 


tering slight increases. For year to date 
loadings totaled 1,653,844, against 1,541,- 


General Gas & El. 6% cv. pf 


Aug. 31 
National Power & Light pf 


Bernhard, Schiffer 4 





American Power & Light pf. 


ueb 51¢ < . o* East Penn, Electric common Bernhard, Schiffer 4 all 
Q ebdec 519 for same weeks of 1923. Lehigh Power Sec. Capital Bernhard. Schiffe Wait. Sansheas Wiss: Eower ak of: 
al Power com. 


Tennessee Electric 
Western Power common 
Western Power pf. 

General Gas & Electric common 
American Gas & Electric com, 


Schiffer 
Schiffe 


Bernhard & 
& 
Schiffer & ¢ 


Bernhard 
Bernhard, 
Bernhard 
Bernhard 


National Power & Light com, 
Sierra Pacific Electric com. 
United Gas & Electric com. 
Commonwealth Power pf. 
General Gas & Electric com. 


Canadian National Railways 
Guaranty Trust Company of New York 
has been appointed trustee, registrar and 
paying agent under the Canadian National 


The financial statement for the Province 
of Quebec for 1923-1924, just made public, 
shows a surplus of $1,303,440 in the Gov- 
ernment treasury. The total of what were 
termed ordinary receipts was’ $23,170,733 


6 > : 


Schiffer 
Schiffer 
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ADVERTISEMENT 


ADVERTISEMENT 


979,000,000 
The Baltimore and Ohio Railroad Company 


First Mortgage Gold Bonds, due July 1, 1948 


Bearing 5% 


Interest 


Closed Mortgage. Not Subject to Redemption Before April 1, 1945 


All or any part of the First Mortgage Gold Bonds bearing 5% interest may be repurchased by the 


Company on April 1, 
previous notice and 


1945, or any semi-annual interest date thereafter, on three months’ 
1 upon payment of a premium of 4% for each three months 


from the date of repurchase to the date of maturity 


Interest payable April 1 and October | 


Coupon bonds in denominations of $1,000 and $500 with privilege of registration as to principal and 
exchangeable for bonds registered as to both principal and interest. 


For further information regarding the Company and this issue of Bonds, reference is made to a letter from Geo. M. Shriver, Esq., Senior Vice 
Prestdent of The Baltimore and Ohio Ratlroad Company, copies of which may be obtained from the undersigned and from which the following 1s quoted: 


“These Bonds will be issued under the first mortgage of the 
Company dated July 1, 1898, and the principal, as well as interest 
at the rate of 4% per annum, will be secured by the lien of that 
mortgage. As the terms of that mortgage provide for interest at 
the rate of 4% per annum, the additional interest cannot be secured 
thereunder, but the Company will agree in a supplemental indenture 
that in the event that it should hereafter place any new mortgage 
upon the property securing these Bonds (on which the Refunding 
and General Mortgage is also a lien) the additional 1% interest 
which these Bonds bear is to be secured by a lien prior to any bonds 
issued under such new mortgage. 

The proceeds of the sale of these bonds are to be applied toward 
the retirement of an equal face amount of the Company’s Prior 
Lien 344% Gold Bonds, due July 1, 1925 

The First Mortgage Bonds, upon the retirement of the Prior Lien 
Bonds above mentioned and the $5,000,000 Schuylkill River East 
Side Railroad Company First Mortgage 4% Gold Bonds, due June 
1, 1925, for the retirement of which latter issue the necessary cash 
has already been deposited with the Trustee of that Mortgage, will 
be secured by a first lien, as hereinafter stated, on 1,685 miles of 
first main track, 978 miles of second track and 1,693 miles of other 
track and also upon valuable stations, y ards, elevators, piers, shops 
and other terminal properties in the cities of Philadelphia, Pa ; 
Wilmington, Del.; Baltimore, Brunswick and Cumberland, Md.; 
Grafton, Parkersburg, Fairmont and Wheeling, West Va.; Connells- 
ville and Pittsburgh, Pa.; Willard, Ohio; Garrett, Ind., and South 
Chicago, Ill.; also the freight facilities at Washington, D. C., and 
the Company’s one-half interest in the extensive coach and engine 
yard at that point, as well as upon the equipment of the Company, 
or its interest therein, having a present net value after depreciation, 
over equipment trust certificates outstanding, of over $97,000,000. 
This mileage comprises the main lines of the Company between 
Philadelphia, Pa.; Baltimore, Md.; Washington, D. C ; Pittsburgh, 
Pa.; Parkersburg and Wheeling, West Va., and also from Akron, 
Ohio, to Chicago, Ill., and constitutes part of the main lines of the 
Company’s system between most of these points and Cleveland, 
Toledo and Cincinnati, Ohio; Louisville, Ky.; St. Louis, Mo.; and 
other western centers and points on Lake Erie. The First Mortgage 
will be a direct first lien on 880 miles of first main track, 494 miles 
of second main track and 952 miles of other track of the above men- 
tioned mileage, and a first lien on the remaining 805 miles of first 
main track, 484 m‘les of second main track and 741 miles of other 
track, by the pledge of all the funded or other obligations and of all 
or practically all, but in no case less than 99% of the entire capital 
stock of constituent companies, except the Baltimore Belt Railroad 


Company in which case the entire issue of First Mortgage Bonds 
is pledged under this mortgage and the stock under the Refunding 
and General Mortgage and about three miles are covered by a lease 
running to the year 2062. The terminal properties, etc., above men- 
tioned, are covered by a first lien either directly or through pledg« 
of securities. The net book value of the property devoted to trans- 
portation purposes, which will be subject to the lien of the First 
Mortgage, after depreciation and over equipment certificates out- 
standing, is $386,500,000, which the executive officers of the Com- 
pany believe is considerably less than ‘ts actual value 

The First Mortgage Bonds are a lien on these properties prior t 
the bonds (including the 44% Convertible Gold Bonds) secured 
under the Refunding and General Mortgage, of which there are at 
present outstanding or pledged as collateral a total of $197,000,000 


The total income of The Baltimore and Ohio Railroad Company 
for the year ended December 31, 1923, applicable to the payment 
of interest on its bonded debt, rentals and other fixed charges, 
amounted to $50,565,650, while interest, rentals, taxes, etc. (other 
than Federal income taxes) for the same period, amounted to 
$25,743,644. For 1924, even assuming a 20% decrease in freight 
traffic compared with the preceding year, such total income is esti- 
mated at $44,000,000 as against interest and other charges of 
$27,800,000, including the additional interest on this issue of bonds 
The annual interest payment required on the First Mortgage Bonds, 
including the present issue, is $7,030,000. 

For the five years ended December 31, 1923, the net income after 
deducting dividends paid was $30,528,000, of which $17,500,000 was 
applied to the retirement of funded debt and to additions and bet- 
terments to the Company’s properties. 

The total authorized amount of the First Mortgage is limited by 
the terms of the Refunding and General Mortgage to $157,000,000, 
of which there are at present outstanding $82,000,000 of 4% Bonds 
which, with the present issue of $75,000,000 Bonds, closes this 
mortgage. 

Both principal and interest of the Bonds will be payable in gold 
coin of the United States of America without deduction for any tax 
or taxes which the Railroad Company may be required to pay or t« 
retain therefrom under any present or future law of the United 
States of America or of any state, county or municipality therein 
The Company therefore pays the Federal Income Tax of 2% when 
deductible at the source. 

Application will be made in due course to list these bonds on the 
New York Stock Exchange.” 








LESS INTEREST AT THE ACCRUING RATE FROM DATE OF PAYMENT TO 


| - = 
| THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT, AT 9814% 
| OCTOBER 1, 1924, TO YIELD OVER 5.10% TO MATURITY. 


Baltimore and Ohio Railroad Company Prior Lien 314% Bonds, due July 1, 1925, will be accepted at 100% and accrued inter- 
est, in payment for Bonds allotted, provided that notice of the amount of such bonds to be tendered in payment is given not 
less than five days prior to the date fixed for delivery of and payment for the new Bonds. 

Preference in allotment will be given (to the extent determined in each case to be feasible by the undersigned) to subscribers 


who agree at the time of subscription to make payment in Prior Lien 314% Bonds at 100% and accrued interest. 


to reject any application, to allot a smaller amount than applied for and t 





Ihe undersigned reserve the right to close the subscription at any time without notice, 
make allotments in their uncontrolled discretion 

Ihe above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by the Interstate Commerce Commission and at 
other public authorities that may be necessary of the issuance and sale of the bonds and to the approval by counsel of all legal proceedings in connection with the issu 


ance thereof. Interim receipts will be delivered against payment in New York funds for bonds allotted, which interim receipts will be exchangeable: for engraved bonds 


when ready for delivers 


Kuhn, Loeb & Co. 


New York, August 13, 1924 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscription list has been closed and this advertisement 
appears as a matter of record only. 


Speyer & Co. The National City Company 
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Amount. Name 
$500,000 Acme Motor Truck Co., Cadillac, a Ist | 
(closed) ser g 64% notes, J & J, due July 1, ¢ 
1926 to 1930... Lessesesseesseees A. KE, Kusterer & Co., Grand Rapids, Mich. 100.46-101.24 6.25 Aug. 9 SECURITIES 
$280,000 Akron, Ohio, school dist #%s, J & J, due July 1, a as —— Se 
| 1929 to 1956 Pr REY George B. Gibbons & Co., Inc., N. Y. as 4.25 Aug. 9 San | ancisco — Los Angeles 
$2,265,000 Allegheny Go.. Pa. 44s, J & J, due July 1, 1925 Mellon National Bank. Pittsburgh; Biddle Seattle — Portland 
to 1954 << du Nee ReaD & Henry; Harrison, Smith & Co. and Chi 
oe Sae ; Reilly, Brock & Co., Philadelphia ses 3.25-3.75 Aug. 12 | 1cago 
$5,000,000 American Power & Light Co. g¢ deb 6s, M & S, 
ah ES. Bi TNs 6.0.5 05.95 0ih ess coeeuebs Bonbright & Co., Inc., N. Y. 94.50 6.35 Aug. 12 = 
$687,000 Atlantic Co.,-N. J., road impvt 44s yk A. dus 
Aug. 1, 1926 OO) Rn 6656-00 ds ede eed n eden aces aeee y A. B. Leach & Co., Inc., N. Y. : 100.95-103.31 4.00-4.20 Aug. 13 a 
%& $75,000,000 Baltimore & Ohio R. R. Co. ist g 5s, A & O, due Kuhn, Loeb & Co. “Bosver ‘& Co. and Na- a 
July 1, 1948.. ESOT ye : tional C ity Co., N. : : 98.50 5.10 Aug. 13 
“$2,400,000 Belmont Bldg. ist (c loaod) s 17 4 Os, F & A, due - | R« py IN 
is Aug. 1, 1944 ee ccccceccecess P. W. Chapman & Co., Inc., N. Y. Par 6.50 Aug. 14 | > LNs QO. 
$200,000 Be thesda Hospital Assoc. “ot Zanesville ist r e : | 
> ti4s, J & J, due July 1, 1926 to 1937............ Title Guarantee & Tras Co., Cincinnati Par 6.50 Aug. 5 | — , 
$3,065,000 Bolivia, Republic of, ext sec ref s f g 8s, M & N, Spencer Trask & Co. ‘Equitable Trust iNVESTMENT SECURITIES 
due May 1, 1947 Co.; Stifel, Nic wins & Co. Halsey. 
Stuart & Co., Inc.; E. H. Rollins & _ 
Sons; Kissel, Kinnicutt & Co. and J. & 6 EXCHANGE PLACE 
=F ” a ___W. Seligman & Co., a 7 Ss 93 8.70 Aug. 14 NEw YorK 
$2,050,000 Charlotte, N. C., g¢ 4%s, M & S, due March 1, First National Bank; Redmond & Co.; 
1926 to 1965 akeokene weld J. G. White & Co., Inc., and F. E. Cal- | ‘ : 
= 2 : ine pee __kins & Co., N. Y. . ee 4.00-4.35 Aug. 12 Branch Office 1 Park Place 
$5,000,000 Chicago, Rock | Island & Pacific Ry. Co. sec g 5% ; : 5 
ee. notes, M & S, due Sept. 1, 1929......... accesses  -aGlney, Stuart @ Co. Ine N.Y... 99 5.20 Aug. 14 ¢ ew York Stock Exchange 
$3,330,000 Cincinnati, ‘Ohio, 4%4s, M & S, due Sept. 1, 1925 to Eldredge & Co.; A. G. Becker & Co.: _ : 
Eee PRE: Kean, Higbie & Co. and Ames, Emerich L 
= : ‘ = . & Co., N. ¥Y. a ee 3.25-4.10 Aug. 13 
$100,000 Citrus Co., Fla., road 6s, J & J, due July 1, 
’ x 1942 to 19 are icici ih sete ites cece eae a sete 2 Spitzer, Rorick & Co., N. Y. cma 5.40 Aug. 11 — a 
$1,160,000 Cleveland, Ohio, impvt is, $460, 000 grade cross- : 7 
ing, A & O, due Oct. 1, 1930 to 1954; $700,000 ' 
paving and sewer, J & D, due Dec. 1, 1929 to Bankers Trust Co. and Guaranty Co. of 
a DP 5... PEELE IEE AEG N. ¥ 4.10 Aug. 1 | A. B. Leach & Co. 
$536,000 Cleveland | “Heights, Ohio, city schesl dist 1s, i , 
, ne A & O, due Oct. 1, 1929 to 1949................- Tillotson & Wolcott Co., Cleveland ere 43%, Aug. 11 q ee 
$240,000 Compton, Cal., munic impvt 7s, J & J 2, due July i ; Investment Securitie 
ft Ne 2, 1925 to 1934. <Acdde ben cades pas eaentanes National City Bank, Los Angeles 100.48-103.63 6.50 Aug. 7 | ities 
$350,000 Consolidated Power & L ight S o. OF South Dakota : edar St... New Yo 
ee ___6% & notes, J & J, due July 1, 1925........... as Paul C. Dodge & Co., Inc., Chicago 99 Oe Aug. 9 | | - i Y rk 
$440,000 Duluth, South Shore & a Ry. Ea Tre 0% rad ; 15 So. Sa Salle St., Chicago 
P ; ctfs, Ser A, F & A, due Aug. 1, 1925 to 1934. __Minneapolis Trust Co., Minneapolis ar 4.30-5.10 Aug. 8 ‘ Boston Cleveland 
$500,000 "Dunkirk, N. Y., city school dist coup or reg gE. H. Rollins & ons and ¥. ©. Gaikine & 
_ 44s, F & A, due Aug. 1, 1926 to 1949........... __Co., N. ee 3.50-4.10 Aug. 18 
$500,000 Edgemont Securities Co., Durham and Mebane, Frederick ‘= Noltin Co., Richmond, Va.: — a 
. C., ist r e g 6s, F & A, due Feb. 1, 1925 to Trust Co. of Norfolk, Va., and First — - 
ae : _ 1984 oe eect sete eteserterssrereeeseteterseseess ; National Trust Co., Durham, N. C. oo 6.00-6.50 Aug. 18 aa 
$600,000 Edwards & “Wilde y Bldg. can Angeles, 1st 3 ; 
(closed) leasehold ser g 7s, M & N, due May 1, M. H. Lewis & Co. and Hunter, Dulin & rs 
1927 to 1939. . RE BETA OO Eee RE Re Co., Los Angeles ane Par ° 7.00 Aug. 5 | : 
$2,150,000 “Hudson Valley Coke 3 ‘Products Co. ist s f g 7s, Hemphill, Noyes & Co., N. Y.; Otis & Co., : : Ri , es \ DEPARTMENT 
PY es’ Se Ce Cleveland, and Peoples Savings & Trust H 
ieee — : Co., Pittsburgh 97.75 7.25 Aus, 11 e L.] ty 
$82,000 Sen, > Y., School Dist. No. 6 coup or reg | nig y — ol er 
ee <a & 44s, J & , due Jan. 1, 1925 to 1944........ George B. Gibbons & Co., Inc., N. Y. 100.10-102.62 4.30 Aus, 9 < Comy 
$1,500,000 Tadiana Adee: Electric Power Co. in sfeg és, E. H. Rollins & Sons and Halsey, Stuart i. nps y 
Ser B, J & D, due Dec. 1, 1051.................__ & Co., Inc., N. Y. 95.50 6.35 Aug. 13 
$22,000,000 Industrial Bank of Japan, Ltd., ext 6% g deb Se _— 
} notes, i 2 & A 16, Gwe Ame. 1B, WET... ccccccsccs National City Co., N. Y. 99.25 6.25 Aug. 12 | ss = a ea 
$2,400,000 International Great Northern R. R. Co. sec g 6% a : - | al 
notes, M & §&, due ss eee : . White, Weld & Co., N. Y. 101 4.00-6.00 Aug. 14 
“$214, 000 Jacksonville, Fla., street impvt 5s, F & A, due j Ie ' . 
“Aug. 1, 1929 to 1939................ He oO P. F. Cusick & Co., N. Y. ae 4.25-4.35 Aug. 14 | - ote, $e rae 
$400,000 “Jordan Valley Irrigation Dist., Ore., 6s, J & J, | : . ‘ 
: due Jan. 1, 1935 to 1944.. OE EE Ie G. E. Miller & Co., Los Angeles : Par 6.00 July 30 | vice To Help eas, 
$125,000 Keyser (W. Va.) Light & Power Co. Ist g 6%s, formati o vs t 
' F & A, due Aug. 1, 1944............. <i oceeeeans Danion & Bolles Co., Boston _ Par 6.50 Aug. 9 | ee ee ee See 
$150,000 Lafayette, La., electric plant impvt. 7s, J & D, Marine Bank & Trust Co. and Interstate J. P. JORDAN 
due June 1, 1925 to 1934 (ttcaaetaen au Trust & Banking Co., New Orleans ere 5.50-6.00 Aug. 5 | 1 ; aaa (ai 
- _ ec ee mono Mtnted wanton : j i ting Square Bidg., New York 
$756,000 “Lake Charles (La.) Elec. Co., ina. Ist g 54s, ! t 
Ser A, F & A, due Aug. 1, 1949................. _ Stone & Webster, Inc., N. Y. — % 5.87 Aug. 12 | a - a - 
A, due Guaranty Co. of N. Y.; Remick, Hodges & an, : 2 REIT PELE MG EE 


~" $3,000,000 Lox Ansdies, Cal., school dist 5s, F & 
Au , 1925 to 1964. paeateas ae Co.; Ames, Emerich & Co.; Estabrook & 


Co.; W. A. Harriman & Co., Inc. ; Blyth, 


Witter & Co. and Hannahs, Ballin & | ” | 
Lee, N. Y. eis se iad 3.50-4.50 Aug. 12 TH is ANNALJIST 


$250,000 Los Angeles Gas & Electric Corp. gen & ref g 
5s, Ser F, J & D and M & S, due March 1, Colston, He ald « 7 and L. F. Roth- | 




































































ee 1943, and June E.G psec snasae maacad paca s ie schild & Co., N.Y. ae 98 5.66 Aug. 13 | i A € Finance. Commerce and | 
$160,000 Lynbrook, N. Y., coup M68, M & S, due Sept. 1, oe : 
1925 to 1944..... Esa wade es Labia oe Batchelder, Wack & Co., N. Y. aint iS. 4.20 Aug. 12 Economics 
03,000 M land, State of, Fs. ins 1927 “i ae Estabrook & Co., N. Y.; Stein Bros. & | 
es ney P Boyce; Baker, Webb & Co. and Mercan- i | ont . : 
tile Trust & Deposit Co., Baltimore i. --- 3.75-3.95 Aug. 13 | one LAC kawanna 1000 
$1,025,000 Metropolitan Bldg., Ltd., Toronto, Ist s f g 7s, ; ~ ; | 
, J & 3 15, ag eer McLeod, Young, Weir & Co., Ltd., Toronto Par __ 7.00 Aug. 8 eae e 
~ $2,100,000 New roux Central Elec, Corp. Ist g 5%s, Ser of ; ea nat OFFICES ’ | 
M & S, due March 1, 1950 Manufacturers Trust Co., Lh OT ; 5.70 Aug. 15 | i 2 ng aaeee -Times Square 
~ $280,000 “Hewstad. N. Y., Union Free School Dist. No. 3 | lw asin ip * a pay Bons 
coup or reg ¢ hs. J & J, due July 1, 1929 to : , | iE t= renee = ee 7 
Serr rr errr errr errr Georgé B. Gibbons & Co., Inc., N. Y. 100.20-108.67 4.25 Aug. 11 | | Barl ; “lon” West 125th St 
- ag > eae —— ‘ a LT —— } od 2. Ze x 2 
” $5,000,000 Old “Ben Coal Corp. 10- year deb Ts, F & A, due | Brook 30 , St 
Aug. 1, 1954. seseecesseesess National City Co. and Cassatt & Co., N. Y. Par _ 7.50 Aug. 11 I nx : r. Rr tm) Av 
$8,000,000 Old Ben Coal ‘Corp. lst g 6s, F & A, due Aug. 1, Drexel & Co.; National City Co. and Cas- | Ford! 1l East Fordham Road 
ERED SRA ee no Eee rR sett & Co., x; 2. 77h. aes 98 617 Aug. 11 ; Wa ngt 717 Albee Building, 
$30,000 Orangetown, N. Y., sc hool dist 5s, J “& J, due July : | , and s Advertising, 1,416 
1, 1928 to 1943. sbichsnonciicenes ian seeks Union National Corp., N. Y._ Pe 2 woes 4.80-4.35 Aug. 9| | chica ig Se. 
$100,000 Putnam Co,, Fla., Road & Bridge Dist. No. 6 igs | De 103-4 Ford Building 
5s, J & J, due Uo a yee _Prudden & Co., N. Y. ; ; wees _ 5.40 Aug. 12 | t. I 401 Globe-Dem. Building 
$924,000 Rockford (Ill.) Electric Co. ist & ref g 5s, M&S gees 742 Market St 
due March 1, 1030.............--ssseeees vsoveccs Seon, Head @°Co,, NF. 98 5.20 Aug. - 9 | Le 11 Times Building 
~~ $754,000 St. John Dry Dock & ‘Shipbullding Co., Ltd., ist Murray & Co. and McLeod, Young, Weir ” | Lo Queen Victoria St., E. C. 4 
g& ser 54s, J J & J 5s, due July 5, ‘1924 ‘to 1959. _& Co., Ltd., Toronto . wees 5.30 Aug. 9 | | a? 3-94 Chancery Lane and 
$670,000 St. Louis-San Francisco Ry. eq tr g 6% notes, J : | | pa ome SF : ‘ 
& J 15, due Jan. 15, 1930 to 1935.......... ime Le tie ee =v. Sei 5.85 ie, @1 1 See 3 a, Bee ee 
$250,000 San Rafael (Cal.) high school dist 5s, A & O, | b : P 
_due April 1, 1929 to 1953............---eseeeeeee Dean, Witter & Co., N. Y. ee soso 440 Aug. 6| | Berlii Schiffbauerdamm 26 
~ $100,000 Sherburne, N. Y., school dist 4s, M & | | Ca Egyptian Gazette Bullding 
: Nov. 4 tt ee ar ce, gene ck Seer ve _George B. Gibbons & Co., Inc., N.Y. sees 4.36 Aug. 9 | I Avenida de Mayo 560 
$260,000 Shippers Car Line eq tr = Bibs, ctfs, M & S, due aad 7 he | 
2 _ March 1, 1926, to Sept. re Bes eras seee Freeman & Co. N.Y. tee 500-550 Aug.13 | | ; RIPTION RATES 
$295,000 South Pasadena, Cal., $185,000 high scho dist . a : Y 6 ache 3 Mos 
5s, F & A, due Aug. 1, 1927 to 1947; e100 B00 | i+ eres r. Mos. MOS 
city school dist 5s, & A, due Aug. 1, 1927 to j Ment ; United 
got pC eee rererrerr errr errr rrr reer .... First Securities Co., Los Angeles eee 4.50 Aug. 6] | yy apeod session $5.00 $2.50 $1.25 
$139,008 Summit Co., Ohio, Bis, A & O, due Oct. 1, 1931 i | stpaid) 5.50 275 1.40 
to 1933... bee eer cece eeesestcctsecescssessceeesss George H. Burr & Co., N.¥. ie ae 4.30 Aug. 12 | oO I tries (post- 
~~ $360,000 “Taliahatehie Go., Miss., road dist 6s, J & J 2, due | Whitney-Central Banks and Caldwell & ens : i paid 6.00 3.00 1.50 
July 2, 2, 1925 to 1949... $0 ececceece ys occccccccesesce ___Co., New Orleans B a a once nm eS, _ 5.00-5.30 Aug 6 | | gle Copies, 10 Cents. 
~ $300,000 ° Taos nion Parish, La., Road Dist. No. 9 5%s, F & A, | | for 26 Issues, $1.50 
_ due Aug. 1, 1925) to 1954.......-.-+.-0se eee ee eee ___ Sutherlin, Barry & Co., Inc., New Orleans ee 5.10 Aug. 9 | . . . 
~ $392,000 Utica, N. Y., coup or reg 4s, J & J 15, due July. Roosevelt & Son and Co B. Gibbons __ Tiare | sin 3 x 
15, 1925 to 1944.............. sescesseeseceeeeess  & Co., Inc, N.Y. ees 8 -3.90 Ag. 13 | | gtr ng pon Algae 9 ll — 
% For further information see Page 172 ; | NY mder Act of March 3, 1879. — 
Continued on Page 179 ( . 
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WEEK ‘ t RISIN FR AGES 
FEB. MAR R 1 dt \ 
| 
Net Same Day Net Same Day 
High. Low. Last. Ch'ge. Last Yr. High. Low Last. Ch’ge. Last Yr. Week Ended Aug. 16, 1924 
Aug. 11.. 72.31 70.98 72 05 1.14 55.91 Aug. 14.. 71 oH 71.31 71 61 tf os 56.61 1923. 
Aug 12.. 72.36 70.65 71.32 73 56.05 Aug 15 7 9 714AS 71.98 56.87 Monday ‘ ; $20, 261 
Aug 12 T?00 71.06 71.37 + 0 5.45 Aug 16 72.28 41.82 72.00 + .16 457.23 Tuesday . p . 1, 534,116 
Wednesday 23, 114) 
Thursday . ‘ ‘ 586, 120 
TWENTY-FIVE INDUSTRIALS Friday ; 968, 670 588, 825 
Saturday .... : hanenen = 529,400 363,250 
Net Same Day Net Sz — Day Ts —_——-- a" - 
High. Low. Last. Ch’'ge. Last Yr High. Low Las t. Ch’ ge Last Yr Total week ‘ e 5,069,312 3 414,043 
Aug. 11..118.37 117.21 117.81 101.71 Aug is 118.62 117.01 118.23 +1.27 103.27 Year to date 151,402,851 62,241,087 
Aug. 12..118.31) 116.48 117.12 to 102.33 \ug. 15..119.99 118.30 119 63 11.40 104.35 
\ug 13. .117.68 116.58 116.96 16 102.92 (ug 16 120.52 119.66 119.98 104.81 
NDS ON NEW YORK STOCK 
COMBINED AVERAGE—50 STOCKS 
i a ws 
Net Same Day Net Same Day 
High. Low. Last. Ch'ge. Last Yr High. Low. Last. Ch’ge. Last Yr. 
Aug 1 5.34 94.00 4.93 4+ 57 78.18 Aug 4 95.28 04.16 94.92 + .76 79.94 
Aug 12 95.33 93.56 94.22 71 79.19 Aug 1S 06.14 4.84 9.78 + 86 $0.61 
Aug mt 94.88 93.82 94.16 OG 70.68 | Aue 16 96.40 05.74 96.08 4 on 81.02 
e = 
eee 
YEARLY HIGHS AND LOWS ms o settee, a oner® Ht stot, 
* were ae? “Lt oe te ved Peeeg,, 
bocetad } ] = 
High. Low High I.ow. ete ee 
*1924 06.40 Aug 82,26 Apr. | 1918 . 80.16 Nov 64.12 Jan. sae | 
Eecccscccccccscss GD ear 77.15 Oct 1917 96.46 Jan. 57.47 Dec. t 
1922...... cveeseee 93.06 Oct. 66.21 Jan 1916.. 101.51 Nov 80.91 Apr. 
Ben cccccocecsccese GOS Many 58.35 June 1915 ‘ 94.13 Oct 58.90 Feb. ” . : . ; — — 
Serer ceeee 94.07 Apr 62.70 Dec. 1914..... 73.30 Jan 54.47 Dec all . ii ee 
1919..... . 99.59 Nov 69.73 Jan 1913 ‘ . 79.25 Jan 68.00 June 24 
*To date 
| Same Week Yea! same Period 
| Last Week Last Year to Date ast Year. 
Average net vield of ten high 
priced bonds 4.508% 4. 25° 1.640 664% 
? New security issues $145, 856,000 $42,041,000 $2. 692.639.647 $1,961, 460,856 
Peter —Fr 
; oe*e4 : PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
weeny rus net enet Week Ended Aug. 16, 1924 
bs o rs | 1924 99 
call d * este $04 208 Monday $12 600 3M re 
be sonda ° -> pool! $12,086, 30 
ee? “sy ste Tue sday f 13,346,350 9 163. rd 
Wednesday .. 1452475500 1,460,700 
| Thursday . 13,089,154 $22" (WW) 
Friday . 11,979,950 96,100 
| Saturday ... 5,405,900 435, 904 aan a 
> . ° » ? » te ) 068, 450 
Total week eee $70, 669, 200 "$40,034,040 $63,396 850 
Year to date -2,365, 776, 200 1,537, 468,580 425,639,952 
AVERAGE 40 BONDS In detail the bond dealings compare as follows with the corresponding week st year 
: fe : Aug. 16, ‘2 Aug. 18, °23 langes. 
Net Net < ‘orporations vee ‘ . 4 -+.. $42,875,5 $22 564.000 311.500 
Close Ch’ ee Close Ch’ge United States Government 11,562 10,031,540 1 530, 860 
Aug. 11 81.18 02 Aug. 14 81.36 +.04 Foreign .... . 165,204,300 7,422,500 8"781' 800 
Aug. 12 1.25 07 | Aug. 15 $1.40 +.04 | CIN 27,000 16,000 11,000 
Aug is 81.52 07 \ug 16 81.35 Oo ‘ ———_—__ waiidiealal 
Total all ... . $70,669,200 $40,034,040 
YEARLY HIGHS AND LOWS : 
High. Low. | High Low. FOREIGN GOVERNMENT SECURITIES 
©1924... 81.69 July 76.95 Jan 0 .-- 82.36 Nov. 75.65 Sep. > i , eae 
eine vs» 79.43 Jan 75.58 Sep. 1917............... 89.47 Jan. 74.24 Dec. Last Week. Week. a _ Same 
bin censnenete 82.54 Aug. 01 Jan ideal ...- 89.18 Nov. 86.19 Apr. British cons. 2%4s..... -» 5T4@ Six 5T74%@ 57 ante Week, 1923. 
|» Bee 76.31 Nov. 67.56 June | 1915......... .-++ 87.62 Nov. 81.52 Jan. a ae - -- 101%@101% i014%@101) 01844 = oake BAO SRY 
| EASE emeb ie agar te 73.14 Oct 65.57 May | 1914............... 89.42 Feb 81.42 Dee. British 414s..... sececee 974@ 97 6% : "OLE o V1%@ 101 
= WITT TTTT TTT TT 79.05 June > | a i | Rhee . 92.81 Jan. 85.45 Dec. French rentes (in Paris)..... a 70@53 30 53.40@53.00 38 16@% Ln 2G 96% 
late. | trenc 67 me gh on. 4 1.in 16. So@S6.50 
o da French W. L. (in Paris)........ 7. 90@66.95 67.60@66.75 1. 45@66. 15 74. 70074.00 
I th S k M k week moderately higher than at the close hand, the oil issues continued under the ket effect, t Profe 
» e too oTtessio nion in 
n S toc ar et of the previous week pressure of liquidation because of the con Wall Street leans to the - aagges a 
One of the features of the trading was tinued high rate of oil production in this Some veterana of th . crear yer Side 
a > ae the strength and activity of high-priced country, and some of the railroad issues, commenc ine to comp: se meapuigeabe ratte 
LTHOUGH the stock market has stocks, and because of this the market is too, were under pressure because of the to that whicl ) -_ i j 5 pula Se ee 
quieted down a great deal so far as considered more or less of a ‘‘rich man’s fact that news of the proposed merger, to election of Presi lent M. KinI H bone 
the turnover is concerned, it con market The buying of many industrial be known as the Greater Nickel Plate, now is compare i Ww t] "el perenne ae 
tinues to maintain a firm undertone and and railroad issues, selling at 150 a share has advanced from the ‘‘mystery’’ stage to market en : = ae BR chiles eek, the 
a trend which is definitely upward One ind more, was considered another indica- an actual fact posed bony ype ra ol ~ a Soe 
" - »0s8e ) VE V rY 
of the features of the last week was a tion of the ease of the money market and It is rather difficult to gauge exactly the pounds ai isnt noderate 
burst of selling whi h cropped out on two of the difficulties of finding adequate and extent to which public participation has in- The Wal St 
or three days This was characterized in lucrative employment for funds of all sorts creased in the market It is not particu- movement ae? | na pe a 
the financial district as the attempt of This buying was reported for investment larly heavy at the moment, as measured York Sto i: ined i ro he New 
large speculators to halt the upturn. . Be purposes, with practically all of these by former ‘‘bull markets,”’ but it is consid- follows oS Se a, 
cause of the wide advances which had stocks purchased taken up and removed erably ahead of the business a month or Atlas tic Retini 
been established heretofore and the fact from the market so ago. Brokers’ loans have not increased the nr oe —s ge gece tela 
that big speculative profits had been built Stocks as a whole have appeared very very heavily, despite the long succession of coeds ~y of the week an sregate of 
up in the market, the market had become sensitive to industrial news and have ap- million-share days. It is quite evident that honda we oo wen the company’s divi- 
literally honeycombed with ‘“‘stop-loss peared disposed to move by groups rather a large number of stocks are being pur- This = passed on the common stock 
orders. By their tactics of heavy and sud than singly For instance, the last week chased outright. The money situation is, ion end ad mgt al recovered hefore 
den selling of stocks, the speculators were the copper and other métal shares were of course, the market's principal mainstay, Baldwir 5 > ween a : 
able effectively to reach some of these uniformly strong in response to higher although the moderate revival now taking llish- ane mesive—Selected by thi 
stop-loss orders In a majority of in- prices for metals, and the same might be place in business, as evidenced by the me - 3 ae ulators as the stock with which 
stances, however, very good resistance was said of the food issues, some of the leather small increase in the ratios of operation in en meee: * Wane 
shown by the market and it closed the stocks and the rubber shares. On the other basic lines, has had some considerable mar- Continued on Pa 
, Ake ‘ 
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The Week in the Money Market 
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| Se laae) -’ Call Loan, Time Loan and Com- 
& WLI i | BE mercial Paper Rates 


barca 








be FPP 6 004 
tsa Wit, , 
- + it 4 
ae . iki, 
| ° Call Time Loans Com. Dis. | | | | | | THfeeees 
| ; | $94 
= ae = t t ‘ Loans. 60-90 Days. 6 Mos. 4-6 Mos “Titi 
| T EMSt WOOK. 0.00 cccccccccses 2 2%@2%4 34%4@3 3%@3 a | 
| eo. Te . ' | . Previous week...........- 2 2%@2% 3443 3%@3% 
ae | | | TOBE BO GiB 6 cccccccccsscShG2 5 @2% 5 @3 » @3 
JAN. FEB. MAR” APRIL MAY JUNE JULY “AUG. SEPT. OCT. “NOV. DE Same week, 1923...... 2255 @1% 5Y% 5% WA@5"4 
—— Same week, 1922.........4 @ 44@4 414@4 14@4 
See ae ee ee ee ae , oo is 
THE POTENTIAL SUPPLY OF MONEY FEDERA! 
MILLIONS OF RATE TOTAL RESERVE MBIN EPOS! AND NOTE LIABILITIES OF THE FEDERAL RESERVE MILLIONS OF 
DOLLARS PER CENT. | DOLLARS 
j GOLD STOCK OF THE UNITED STATES AT 
45 | } BEGINNING OF EACH MONTH 
+ } } | | i { | } } } ] | 4,500 | 4 — $ 4 *& + —~+ 
| | | .$—+—_F 
4,000 |. j 4,000 
. } + } } 
TOTAL CASH RESERVES 7 “ 
3,500 L — | | | | | 3.500 |_ TOTAL CASH RESERVES — | 
“4 | + 
ute ttpeeetetefeesetoce tort peceets GPP Peeepece, Ser cepese pete eeeeee 
.' f 4 + + > + | 3.000 | + + + 
2.500 | TOTAL bed TS al | | | | | | | so 
{ 
2,000 £924 002Ft: oe Se 900 |_ REQUIRED | RESERVES 
taney ge ngs a Oe | | | | | g es 1. Lew rem jin 
1,500 | FEDERAL RESERVE NOTES IN ACTUA CHR ies | FO aie ia, anti lind ai : eg iy 
- ; i i i ne Rea | { | | 
| 
| 2 
1.06 >. oe died t~oee 2 eo? to i | 
”0 ofp tepeeey ates : ¢ ’ | | } | 8 00 | { { { - 
| 4 | 
500 RATIO | P 
+ + + + + + + + } 4 } mM) |} + + + + 
|) _ i i 1 
JAN FEB. MAF PR j JAN FEE WA PR it 
4 | , | 
oe: Re ata 











Actual Condition Statement of the Federal Reserve Banks August 13 
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COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS AUG. 1 

Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist Dist. 11, Dist. 12, 

Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minnear Dalle San Francisco 
Gold reserve . $285, 704,000 $997, a 000 $260,028,000 $319,800,000 $101,480,000 $144,001,000 $439,566,000 $90, 271,000 73 ) : $37 $292, 602,000 
Total bills dise ounte od. 11,518,000 2s 21,047,000 22,594,000 32,895 5,000 29,644,000 34,021,000 17,475,000 19,093,000 
Tot. U. S. Govt. secur. 38,252,000 1 31,137,000 56,026,000 5,128 5.000 1,958, 000 74,586,000 14,874,000 », OU) 2 56,112,000 
Due memb’rs res. acct. 135,069,000 §& 123,020,000 175,397,000 61,841,000 57,285,000 303,398,000 66,103,000 : On $7,139,000 149,096, 00% 
F. R. notes in cire’n.. 196,392,000 317,338, ‘000 171,671,000 206, - 000 68,556,000 131,296,000 231,067,000 58,053,000 63,736, Of 40,312,000 203,051,000 
Ratio, &c. ... barca 88.5% 84.1% 88.6% 84.4%, 79.2% 82.0% 84.1% 81.2% ti€ 49.99, 82.49 








Statement of Member Banks Statement of the Federal Reserve Banks 











































































Data for Federal Reserve Cities and in ae Reserve Branch Cities. Consolidated resources and liabilities of the twe ; nks compare as follow 
—New York. — ————Chicago.-—_—__ | di 
Aug. 6 July 30. "Aus. 6. July 30. ) RESOU RCES— g. 6, 1924 Aug. 15, 192 
Number of reporting banks....... ener 67 67 48 4g | Gold with Federal Reserve age nts Preeeeeee . r 79,215,000 $2,079, 7 19,001 
Loans and discounts, gross: Gold redemption fund with U. S. Treasury », 799, 000 57,988, 006 
Secured by U. S. Govt. obligations... $68,310,000 $67,975, 000 $24. 680,000 $26,773, rs 
Secured by stocks and bonds....... 1 053,000 1,764,487,000 84,075, (itd Gakk cactadtdie amine Madetet tenn . ‘ . 1 14,000 $2,137,707, 00 
All other loans and discounts...... 305,666,000 2,203, 750, 000_ __701,¢ OSS, 000 695, Gaad setthaenent fund with Federal paths B 589 472000 se 534519, 00 
Total loans and discounts..........$4, ,029, 600. $4 036, 212,000 $1,209,843, 000 "31. 198, 0: 7 Gold and gold certificates held by banks $21,054,000 348, 655, 00 
United States pre-war os oda 477, 000 40,219,000 4,137,000 4,138,000 | eiinhee 
United States Liberty bonds........ 3, 259, 000 536,166,000 70,046,000 69,037,000 - 741) - 1m on 
United States Treasury bonds...... "542,000 11,869,000 3,779,000 : seas Fg Sy ‘Gen gold... 03'300 000 ™ ere y te 
United States Treasury notes....... 2,581,000 309,405, 000 86,124,000 ; on Ss 
United States ctfs. of indebtedness.... 783.000 55,359, 000 6,017,000 6 096. 000 | _—_—— 
Other bonds, stocks and securities... 769,824,000 205,000 178,823,000 180,882, 000 TOGA TOMOEVOD ok. 6ioc.0.5:0:0:6.5.0:00000 ; $3,229,049,000 $3,195,067, 001 
Total loans, discounts, investments. $5,806,495,C00 $5, 35,000 j $1,547,152, 0¢ 2 yg nahn ala s6seeseesees $7,746,000 70,947, OHM 
ary: ri . ‘ 712.47 : 9 
Reserve balances with F. R. Bank.. 712,470,600 710, 474,000 or saa 164, 692, 0% Secured by United States Government obligat 8 796.000 380,560,000 
Cash in vault......... Seercccccccoere 63,920,000 73,001,000 980,000 27, $95,000 Ott bills dis rer a RAP OD 190° R70 000 
Net demand deposits........ DEERE ; 00,000  5,016,424,000 1,148,109.000 1,132! ner aiscounter . +,842, 20,879, 
NE MIN on.nkc 06 osde-000 60008 711,771,000 699,913,000 5 391,982,000 snessieahiceliiaiaain 
Government deposits....-...e.eseeeees 16,546,000 16,546,000 6,084,000 Total bills discounted........... ‘ $273, 638.000 $801,439, 00 
Bills payable: eS ; 7 Bills bought in open market........ 22,097,000 173, 189,000 
Secured by U. S. Govt. obligations 2,775, 000 2,325,000 308,000 250,000 United States Government securities 
BE GUNG. occ ccciccccccsccccsccccesce . 4,150,000 3,389, 000 79,000 101,000 EE Ferrer 29,634,000 24,824, (HK 
——All F. R. Cities. —F. R. Branch Cities.— Treasury notes ..............- ; 4,419,000 60,043 OO 
Aug. 6 July 30. Aug. 6. July 30 Certificates of indebtedness... . ; 1,464,000 4,974,000 
Number of reporting banks........... 255 255 . 196 196 nati 
Loans and discounts, gross: 5 : ic 5.517.000 $29,841, 001 
Secured by U. S. Govt. obligations.... $127, 672,000 $130, 383,000 $31,181,000 $31,008,000 All — poem ign bg a ernment securitl 250,000 1) 000 
Secured by stocks and bonds.. 3,076,486,000  3,098,690,000 620,031,000 618,848, 000 F 
All other loans and discounts. . 5,035,012,000 _4,930,3% 4,940,000 1,575,408, 000 —_—— 
” en | ry o4 aa Total earning assets. 2,502,000 $1,064,489, 004 
Total loans and discounts........ .. $8, 239,170,000 $3 6,152,000 $2 2 264,000 wive per cont. reds motion aha a Beanies 93° WX 
United States pre-war bonds..... oreees 4,165,600 74,091, 000 9 4:849, 000 Uncollected items ............... ‘a : 14,880,000 679,279,000 
“ United States Liberty bonds........... 807,544,000 329,669,000 313,383,000 | Bank premises Sous 3° 668,000 53, 664.004 
United States Treasury bonds......... 50,036, 000 17, 123,000 16,032,000 All other vosources.................. ; 10070, 000 13.184, 00 
United States Treasury notes.........- £69, 296,000 481,935,000 113,687,000 116, 202,000 ‘ ae ape 
United States ctfs. of indebtedness.... 80,107,000 89,244,000 19,123,000 19,347,000 — : 
Other bonds, stocks and securities... 1,465,315,000 — 1,463,206,000 638,197,000 —_ 641,561,000 Total resources ... : | 5.000 $5.076:722. 006 
Total loans, discounts, iendemenente: ont 185,633,000 $11, 607,000 $3,418,042,000 $3,406,638,000 a 
Reserve balances with F. R. Ban 1,174, 777,000 75,995,000 250,079,000 247,478,000 LIABILITIES— 
Cash in vault.........- oe ceccccccescsees 137,731,000 a7. 138,000 60,810,000 59,041,000 Federal Reserve notes in actual circulatior 6.014.000 $2,231,815. 001 
Net demand deposits...... occcccececes 8,670, 011,000 —8,627,687,000 1,974, 412,000 1,971, 151,000 Federal Reserve notes in circulation—net 1550), OM 
Time deposits............ ‘ Stasecepee 2,235,170,000 2,207,226,000 = 1,333,707,000 = 1,332,320,000 Deposits: 
Government deposits. cccccccesecsocs ee 63,711,000 23,327,000 Member bank—reserve account : y 696,000 — 1,850,690, 006 
Bills payable : Government .......... Sie ere 175, 0) 30,038, 006 
secured by U. S. Govt. cannes. ee 5,555,000 5,582,000 9,912,000 14, 297,000 Other deposits .......... £85,000 21,682,000 
BE GUE. once ccscccesceccccescoscsees 11,102,000 11,883, 000 8, 155,000 9,077,000 is 
; — Other Selected Cities.-— Total deposits ............ ‘ $ 1,656,000 $1,902,410,00 
| Aug. 6. July 30. Deferred availability items........... $52,831,000 594,033,004 
Number of reporting banks.......... RP ee Te eT 296 296 Cc apital ME i dasacaaness ; 1,493,000 109, 886, 00€ 
Loans and discounts, gross: OEE ie 220,915,000 218, 369,000 
Secured by United States Government ayaa peeeamenne Ore $28,715,000 $28, ar 000 All vl liabilities........... ; 2 006,000 18, 660, 00M 
Secured 4 4 stocks and bonds..........sssecceees eye eee 522,592, 00 f mS, " 
All other loans and discounts.........6.+ecee0. esceewe ecccccces coos 1,331,( 1, 328, 4 a eet oe 2.915.000 $5.076,723.(KK 
Total loans and discounts............... 16600000008 s60eee . #1, 882,361,000 $1,880,286, 0¢ a eines 9 
United States pre-war bonds............... bin chek aniuan Aerie «see 107,807,000 104,924,000 a Se eee Se et and Fed 82.5% "7.3 
United States Liberty bonds..........--eeeeeeecerccees Cocccccece «+ 177,772,000 180,012,000 : u : 
NN OO 17,560,000 16,517,000 Contingent liability on bills purchased for f a oh ein ie 
United States Treasury notes.............006. ppt eee 6060c6e0en 49,061,000 = correspondentS ........-+e-.005 34,516,000 $33,244 0) 
United States certificates of indebtedness....... eccccccceces ccccce 8,284,000 786,000 ~— 
Other bonds, stocks and securities. ..........cccseececceececces «ees 483,565,000 480, 218,000 
CTT. = 
Total loans and discounts and investments..........+.seeessees$2, Ls 410,000 $2, 720,770,000 BAR GOLD AND SIL\ . 
Reserve balances with Federal Reserve Bank.............. snceeses 428,000 167,211,000 ae we 
Ce Win bancenccsccecceseeccescesecesoesese $00069006000000089 177376000 78,574,000 3ar Gold Bar Silver Bar Silver 
Net demand deposits.........ccccesccsecees 64:66060006000066000640060 1,633,913,000 in Londor n London. in N. Y. 
I ee ob eeseedccsdousec ad concesccesees “GED 952,410,600 | Last week.............+.. idtenatenbin beau 91s 01d@90 $%,d@33%d 69¢ O68e 
en ss cand oat cnsancadvescheednas 8,893,000 8,873,C00 | Previous week........ccccccccccccccccccseeeee 92S O8SAG9I Hp d@3sred BD ACOER 4 
Bills payable: Year to date..... Rane En cis as ein 5d smo ..98s 04d@90s 0 YRA@324id OD ACAELN 
Secured by United States Government obligations...............+ 7,739,000 GAGE OOD | MOUS. BOM, TOBE. onc cc scncsccccesesccccscces 9s 02d 31 fed @30j§d G34 CQE2A« 
nana ta tde abmehirnaats bkuddbeseeddnetensettesssasshesensogeac 19,509, 000 22,066,000 ee einen ta600nsebee 92s. I5da@H2 5 @34d 6IKCABS« 
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The Week in the Commodity Market 


















































NNALIST INDEX OF WHOLESALE FOOD PRK 
—_. nanan | WHOLESALE COMMODITY PRICES 
: Last Previous Week —— 
. "i Tee Week. Aug. 16, 1923. 
Commodity. Unit. Week v 248 00 
Adirondack spruce, 2x4. s0 00 cle mee $45.00 ener +¢ ro . 
0 } ' ' +—+t t | Antimony (Asiatic), N. Y nine Lb. = 83 ‘] 61 
wr DED cdc eden tln60606.660060600:09060%8 5600008 Bu. _"oe 17°50 17'5D 
ee oe i Cast oe Chicago. . ; 22s nennae Ton 17.50 ss 7.6 7.50) = 
saat ala a” *. aff 8.30@9.45  8.30@9.30 7.25@8.35 
eee Pot, a F Coal, stove, Co. . , -Ton (gross) got oye “90001.90 5 
a en “wh poets ’ ssiiinoen til tet nes | Coal, bit., f. 0. b. mine, Pitts., No. 8..Ton (net) 1.6091.80 1.eui.! 4 
Coke, furn. eee : (nbeeneeeene Ton 3% 3% ry’ 
Copper, electro...... Ketek aba Lb 13 13 _ 
7 Cottonseed oil ..... . : sienna Lb. a 4 
| | Kees. fresh, firsts... . conan eral - Doz. 20h soft 
| Gasoline, bbl. ‘ us SPENCE x Gal. : 4 ~ pe 
| Bey, INO. Biccseccees Ostsecesemanneniie Ton 31.00 +! 
| 125 Hides, nat. strs......... ie hink taint 15 sa Ate 
Iron, basic pig, E. Pa.. bidivectennaaaenen Ton 20.00 “4 + 
NN a so a he San sd eanseacnennenecans Ton 1.76 26 
Kerosene, tanks ...... OEE BRITS Gal. 3 em 
| , 7 Dien iy Misecve« _ pvehaddtsedcaseawhee Lb. OO" 
Leather, Union ............ ++e+-Lb. 45 
L 4 J Lemons, Cal. ........ BEDSES, 300s 1.00 
DE CUE cecpccvdscscccocenes sesshenchasll a ™ oe 
Pa. hemlock, base price. . error 1, t. 0.00 
WEEKLY AVERAGES Petrol, crude ..... os isd aan ey , bs 
m ‘ 7 6 DE CE; Midnseneds6560606604s0e 00 enemies ‘ ) 
Aug. 16, 1924............189.409 | Aug. 18, 1923............ tape emniietin Ghia. abtinn, ya. {Spot 10% 
, s, 39 " , “ be “ontrac { 
9 ... ..187.966 | Aug. 19, 1922. —— & 
Aug. 9, 1924...... 187 : g Printcloths, 38%-inch, 64-60s.......Ya. }Spot | 095%@.09% .08%@.09 
Year to date 180.610 | Contract } ; a 
Rubber, Pl., 1st Latex cr..... si teneeae i>. ro a 
Spelter, RE ois aia 5 oases ca aovanin eee 06% 0635 
Yearly Averages Sn rea stci, ais d data sa tale ese 51% 391 
1923 178,000 1918 287,080 PD nctndeeanedsccccescosencsseusedeues 100 Ib. 5.50 W) 
922 186,290 1917 oo 790 Wool, O., fine unwashed ‘delaine, ’ Boston. . Lb. 56 5 
i921 74,; 1916 175,720 Wool, O., half-blood unwashed comb, Boston. Lb. 54 55 
1920 1913 . . . 139, 986 Yellow pine timbers, long leaf, 12x12... .1,000 ft. 48.00 “i 
1919 295.607 | 1896 80,096 
ITEMS COMPOSING THE INDEX 
’ 
Last Previcus Range for 1924 Same Week—. THE WEEK S PRICE RANGE OF GRAIN 
Week Week High Low 923. 1922. ; ie 2 : 
Hogs. medium to heavy $9.60 $9.425 $9.60 $6.376 $9 90 WHEAT CORN 
qecege, goed te cheese a= ——— fe yy 500 Last Week. Same Week 192: Last Week. Same Week 1923, 
peek, Sane, bor Tee pounds a. ic > Ey a oe High. Low. High. Low. High. Low. High. Low. 
Pork, salt, per 200 pounds 27.875 26 a a7 _ ot 2 BO September 1.33% 1.26%, 1.01% “99 September 1.23% 1.13 7%. 76%, 
Flour, Winter straights 740, 7.40 5.80 6.00 December . 1.35% = 1. te 1.05% 1.00% | December 1.19% 1.03% 63%. 62% 
Lard, Middle West, pound 1435 1142% May 1.44% 1.3 1.10% 1.07% May 1.21% 1.04 iy 64 
Bacon, clear sides, pound 17 13375 _ OATS RYE 
Oats, No. 2 and No. 3 3125 5350 .319375 ’ ’ ; ; 
Potatoes, white, per bushel 8550 795 1 .1375 Last Week. Same Week 1923. Last Week. Same Week 1923. 
Beef, fresh, per pound 1325 1375 -1150 Hizh. Low High. Low. High. Low. High. Low. 
Mutton, dressed, per pound 1350 13 87 September 55, INq, 37% 35% September 95 881%, 65% 6414 
Sheep, wethers, 100 pounds 7.75 7.75 12 6.625 December 5A 1K 395% 37% December 99% -92% 69%, 67% 
Sugar, per pound 0660 0660 07 May 66 54 42 40% May 1.06% 97% 73% .71% 
Codfish, Georges, per pound 0925 0925 -0925 
Rye flour 5.§ 5.8214 ) 5.0625 ’ 
Corn meal, per 100 pounds 8.35 30 ; 1.8214 THE WEEK S PRICE RANGE OF COTTON 
Rice, extra fancy, per pound OT75 OTT 0750 
Beans, medium, per bushel .. 3.4950 §. 405 5.62% Net Same Week. 1923. 
Apples, extra, per pound 13 13 i875 Closing. Ch’ge. Hiet 
Prunes, 60-70s, per pound OF G25 05125 .1275 October . 26. 12 21 24.78 
Butter, creamery, pound 3850 3750 34375 December 1.37 24.70 
stutter, dairy, pound 37125 46375 .3375 January 1.34 24.36 
Cheese, State, whole milk, pound 1950 050 2562! .2100 March 1.27 24.44 
Coffee, Rio, No. 7 1650 16625 10625 99375 May 1.33 24.4 
IRON AND STEEL FIGURES 
‘tos July, 1924 June, 1924. July, 1923. | July, 1924 June, 1924 July, 1923. 
Unfilled steel orde rs, tons 3,187,072 $, 262,505 6,386,261 Pig iron production, daily, tons . e+ 57,577 67,541 118,656 





The 


Week in the Exchange Market 





New York funds in Montreal were quot 
principal foreign centres last week compar 


RANGE OF DISCOUNT IN STERLING AND FRANCS 


+ + + + + + + 
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tValue of $1 in millions of marks. 





*The figures given under “‘demana’’ are 


tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty 


FOREIGN AND DOMESTIC EXCHANGE RATES 


ed at $2.19@$.31% premium Montreal funds in New York were quoted at $.314@$2.19 discount The week's range of exchange on the 
ed as follows 

- -~-DEMAND.——— - ~ — -—CABLES. — 
Week. Year 1924. Same Week 1923. Last Week. Year 1924 Same Week 1923, 


Normal Exchange Low. High. Low. High. Low. High. Low. High Low. 


4.8665— London 4.57 4.55% 4.57 4.52% 4.57% 4.20% 4.57% 4.5544 
19.28 Paris.... 5.57 .49 3.25 5.5714 5.4214 
19.28 Belgium. . 4.57 4.5714 
19.28 —Switzerland 18. 18.16 
19.28 —Italy 4.3 
40.29 Holland 39.3 


19.30 Greece 
19.30 -Spain..... 
26.28 Denmark 
26.830 —Sweden 


26.830 —Norway.. 16. 
51.41 —Russia* P 
48.66 Bombay.. 30.2 
48.66 Calcutta 30.2 





78.00 —Hongkong 52. 

Peking... 73. 

Shanghai 70. 

Kobe. 48. 

Yokohama 48. 

Manila. . ‘ 49.2 

Buenos Aires 33.2 
—Rio... 10. 

-Germanyt 4 

Austria ‘ 

Poland} —e 9.3 ' 

Czechoslovakia q 3. 2.95 2:92 2.99% 2.96 3.01 2.88 
—Yugoslavia 1.24% 1.34 1.07% 1.05% 1.26 1.24% 1.34 1.11% 
~Finland. . 2.51% 2.531 2.78 2.77 2.52 2.51% 2.5344 2.4714 
—Rumania. ‘ 45K 56 .48 "39% 16 45% 5614 4014 

20.31 Hungary............ .0013% .0013% .0052 0010 0057 0056 (013%  .0013% 0052 .0010 


offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 








In the Stock Market 


Continued from Page 174 


Central Leather—Strength derived from a 
change in the official personnel of the cor 
poration and the election of Hiram S 
Brown as the company’s President 


Consolidated Gas—Reached a new high 
for the year on excellent earnings state- 
ment. 


Crucible Steel—Declined sharply the mid- 
die of the week on heavy speculative sell- 
ing. 

Foundation Company—Sharp advance in 
this stock due to announcement of a new 
issue of 10,000 shares, to be offered at $72 


per share to common and preferred stock- that the dividend may be increased. This due to heavier earnings reported for first 
oe — giving valuable rights to report was not confirmed six months of the year. 
the oil stock. lew ¥ ‘tivity ; 

New York Central—Activity and strength Standard Oil of New Jersey—Under pat 


Kennecott Copper—With Anaconda and 42ttributed to reports that some increase in ticular pressure the middle of the week he- 
Magma, led the upturn which added several the dividend may he made, although this cause of reports that there might be some 


points during the week to the open market was not confirmed. dividend readjustments Although these 

value of these shares, the recovery being Pan-American Petroleum—The strength reports had wide circulation, little depen- 

based on better conditions in the industry of the ‘‘A’’ and ‘‘B’’ stock at a time when dence was placed in them 

as reflected in the increased price for cop- practically all other oil shares were under -_ 

per and brass pressure attributed to good earnings from -.. — heap my Steel Common— Advanced 

, : fuel oil, the price of which is now approxi- joderately on reports that operations now 

Montgomery Ward & (Co.—With the mately the highest of the year. eeenie are at 58 per cent. of capacity as compared 

shares of Sears, Roebuck & Co., advanced that E. H. Doheny, President of the com- with the season's extreme low of 4h per 

ney ayn a see due pany, had given an option on this stock om. 

‘ahaa at ee ae. e agricultural dis- and that the Pan-American Petroleum Western Union—New high for the year 
a - tag Company might- be merged with another established during the week despite the an- 
National Biscuit—Suddenly shot away large company were denied by Mr. nouncement by the company of its earn- 

from its group in a particularly strong up- Doheny. ings, which showed a moderate Aocnasian 

turn at the middle of the week, on reports Pullman Company—Activity and strength from the same period last year : 
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Other Facts of Business Import 


























[es THE NATIONAL FREIGHT MOVEMEN MOVEMENT 
‘of CAR LOADINGS 7; a 7 
ae Fs Transportation 
‘ ‘ 
toot $ t The “‘normal’’ line in the accompanying charts, marked with the zero (0), represents the aver 
j Na A\ i i age of the carloadings for corresponding weeks in each of the four years 1919-1922, both in RA | 
a VN. clusive. The curves present the loadings of each week as percentage departures from this 
f y hs, } + normal. 
‘ Yioot Pe The method of calculating corrects the curves for seasonal variation. ey, 
+ | ee) ¥ 
HY | = | | } — 
+ | | } } i H i Departure 
from 
j | i | “ Revenue Car Loadings: Period or Date 1924. Normal. Normal 
7 7 All commodities , .. Week ended Aug. 2 945,731 895,892 + 5.f 
rR Pe WA 3 "s Fi Grain and grain products Week ended Aug. 2 56,702 50,724 + 11. - 
¥ Coal and coke...... pee ... Week ended Aug. 2 151,813 165, 759 8.4 
Forest products.......... P .. Week ended Aug. 2 66,812 60,205 + 11.1 
it THE NATIC are) : FREIGHI ,MOVEMEN Manufactured products -eeeee. Week ended Aug. 2 589,292 526,352 + 12.4 MOVEMENT 
MMODITIES bo. i All commodities. ..... ‘ coe BOOP to Age. = 27,658,938 25,023,320 + 10.; | 
Ay. AND CORE ~) Grain and grain products P .. Year to Aug. 2 1,312,572 1,209,731 + S.! 
Coal and coke......... - -o+- Year to Aug. 2 5,124,789 5,201,417 1.3 
| Forest products..... pieawoideenn cc a eae a 2,220,064 1,815,804 + 22 
on | Ss Manufactured products..... ...Year to Aug. 2 17,061,111 14,945,454 + 14 
Freight car surplus......... - ...Fourth quarter July 322,530 153,531 +110.1 , 
Per cent. of freight cars serviceable...July 15 91.2 90.1 -+ 1.2 kr 
. } Per cent. locomotives serviceable....... July -15 81.7 77.5 + 5.4 f 
ai yt ue Pe ae Gross revenues ......... ocscesee Year to July 1 $2,871,752,764 $2,688,820,286 + 6 " 
1 TEROMGOS 6 6:c:6 6:5:605605 , - Year to July 1 2,318,684,211 2,358,670,881 1 1 
a4 j | or Se a ; + MR 6-0 'g ah deeded die bias ... Year to July 1 162,083,698 133,589,542 + 21 
m : | | , Rate of return on property investment: 
¥ Eastern District ........ ; scoene Rear to July 1 4.62 5.75 ) 
a aS = a a a a Southern District ........ : ; ... Year to July 1 5.25 5.75 8.7 
Ow PRY JORE JOLY aus sep oer Now ter“ wees District ......... -cos Lear to July 1 3.19 5.75 i4 ‘ 
. : 1924 , . United States as a whole cocccos SOF to July 1 4.13 5.75 28.2 








RAILROAD EARNINGS ' SUMMARY OF IDLE CARS AND \R LOADINGS 



































































1924. 1923. Net Change. P.C. | AILWAY ASSOCIATION 
First week of August, 13 roads. $16,678, 403 — $1,799,755 10.78 | AMERICAN R ee 
Fourth week of July, 15 roads.. 25,810,867 1,813,978 7.03 | July 14 July 7 r June 14 June 7 
Third week of July, 14 roads. 18,169,278 1,256,401 6.91 | Idle cars ; 401,367 397, 898 388, 144 SO, On 
Second week of July, 16 roads 18,923,926 — 1,600,807 8.46 
Month of June, 178 roads... 541,328,832 — 75,673,376 13.98 | Aug. 2 July 20 July 5. June 2 
From Jan. 1, 178 roads 3, 098, 753, 735 —227 000,970 7.35 | Car loadings . 945,931 925,859 ) 758, 942 908, 
——_—____——— ee — _ 
” . one neem FA RES (DUN’S) 
) MONTHLY INDEX OF FACTORY EMPLOYMENT ae 
FOREIGN BANK STATEMENTS Per Cer Per Ce Week Ended Aug 
- 3 ’ : — +, 24, Aug. 16,23. 18, 
The following changes were noted in the | I oe ] ] O ae ug roca ’22 
weekly statements of the Bank of England / ’ | WW. Tot. $5,000. Tot 
05 | i | 120) 57 1 2¢ 
and the Bank of France 6 i iy | | | 90 4:3 133 
j Q | 8 360-128 
BANK OF ENGLAND , 7 \ a s 1 
Gold coin and bullion... .increased £7,525 100 aN ——- ij | ———F 2 I aii 1 os 1 
) 312 g . 
Reserve in banking dept. | Lot 2 ~4 ‘= 4 
(gold and notes).......increased 1,080,000 95 L | ) * a ~ ] Week Ended 
Notes in circulation.....decreased 1,072,000 | | {| , 9,'21. Aug. 20, 2 
Loans G securities.decreased 385 OOM | | "6 qa pct Over 
zoans on 10 securities.decrease Se), } o0 ——— + \ | } —— Se + —, j Tot. $5.000. Tot. $5,000 
Loans, other securities..decreased 2 | | i \ 29 68 65 33 
Notes in reserve . increased 1,072,000 gs | f | Q Q * . -e . 
6) | \ J ) a! oo on I 
Public deposits . increased 95,000 [~ | y; of 27 21 
Other deposits ....-decreased 2,140,000 VP [ala } | . KR o152 71 
1924. = 1923 1922 80 }— ——f— a, SF a a : 3e 23 1 
Ratio of reserve 16.86 18.88 17.13 | a — me — L es - | — 
7 COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR ; 
7 in a Rig: a 7% 4 ~ 
‘ STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR Al MIGRATION 
BANK OF FRANCE a RECTED FOR SEASONAL VARIATION Average of 1919=100% April Maxie + b. 
sas > - * — 1924. 92 2 
Francs // ee aan = — = a i 38,380 35,590 29, 901 
Gold in hand increased 155,000 = . = a — <, <= tend 390 4,200 3,010 
Silver in hand increased 128,000 } 1919 1920 _ _ 192) 1922 1923 1924 _ { 2 990 431,390 426,190 
Notes in circulation .decreased 171,732,000 
ct 
freasury deposits decreased 35,000 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actual 1923 
General deposits . decreased 121,654,000 volume of employment throughout the country at the end of each month. The curve is con- 88, 025 
Bills discounted decreased 52,779,000 structed in accordance with methods and principles devised by Professor William A. Berridge 9,480 7,291 
7 3 e psi of Brown University and has been revised to conform to the employment relations of different —— <<. Ss 
Advances decreased 61,400,000 industries reported in the 1919 census. 46,314 +85,857 +80,737 








FAILURES (BRADSTRI 


| 1924 July, 1923 


BUILDING PERMITS 





vies July, 1924. June, 1924. July, 1923. ; i 
Building Permits. .. {Cities 65 159 67 | © a § Num! 61 1,40 
. Amount $224,112,643  $247,868,460 — $230,807,355 | Commercial Failures......... ; Liabilit 50,839 $40,220,398 








Week Ended Saturday, Aug. 16. Bank Clearings By Telegraph to The Annalist 


























Central . = —Last Week. cr Year to Date. ——~ |} r —Last Vi Year to Date 
meserve Cities. 1924. 1923. 1924. 1923. | Other cities: 1924. 924 1923. 

Mow FOrw.....0.2.0cseerereerrees $4,725,302,183 — $3,462,115,883 $152,681,916,047 $137,914,947,177 | Buffalo ......0......ce cece eens . $40,296,318 $ 29,701,639  $1,478,264,062 
CD cos isccecccssecscessconsec 614,326,254 602,247,823 19,851,285,701 20,107,779,429 Cincinnati ....... EER VEO OS Aer 60,925,001 2,0 2,743,000 2, 227,805,000 
aaibiodaie | Columbus, Ohio......ccccccccccece 138,200 2,144,900 
Total 2 C. R. cities............ $5,339,628,437  $4,064,363,706 $172,533,201,748 $158,022,726,606 | Denver ........ wee scccscccecceeces 3,058,365 655,485,147 
EMCFOERSE 2.0002. ccccece secccccvces 31.3% 9.1% Los AngeleB...:.....-ssssseecseers $,203,213, 004) 
LOUISVEES 2c ccrccccccccccccccccccs ’ 1 er are ere 
Other Federal Reserve Cities. ng - ee 46,399, 18¢ f 1'646,763,597 
BEE Satter escdnoaenenad Sia $49,631,083 $47,545,262 $1,695,598,523  $1,623,101,057 Omaha ........0+++++ (hide oranteae 40, 682,549 35 74 1 eon nee 
EG cddnetdedadsikdheractanes 436,000,000 336,000,000 13,300,000,000 —12,396,000,000 | gay coeceed ee 3 a 780 a01 ; 18 1'201.972, 758 
Cleveland ....... RPE Te ee 103,794,740 118,508,749 3,369,290,869 3,552,445,521 MR cio wc 21. 274.506 ‘ 701,036,445 

PES CIF, BRO... c ccc ccsscsccsces 135,221,454 136,302,798 4,034, 202,909 4,397,573,266 | gg TF a ae teaey daa Se 
Minneapolis .......--.ceesseeseoes 67,726,361 66,962,039 3,256,101 ,050 2,245,160,244 | Total 12 cities................. $510,751,22 $542,4 1, 790,460 $17,314, 155, 608 

: ay Se ES ont aban s Daaeat ena ae 6.2% 0.02% 
Philadelphia ........e.cececcesees 477,000,000 475,000,000 — 14,893,800,000 15, 708,000,000 Total 22 bites _. . $7,388,217,206 $81,559 $221,806,130,209 
Richmond fatimenis wie hess 51,364,000 46,283,000 1,729,448,000 1,572,468,000 Increase ..-.... 2S SE aed 22.3% 6.7% 

es Ne vcs cnsevcesecsaans 167, 100,000 165,300,000 4,690,048,000 5,064,500,000 Entire country, estimated from complete returns, repr 92.3 per cent. of the total 
Total & cities................0c$1487,837,038  $1.391,901,848 §46,066,400,351 §46,550,248,08g | Percentages show changes from preceding year: 1923. P.c 
Increase OVE oe tem Se “ne 6.8% 0.08% ne ee . $7,950,397. $7,040,000,000 + 3.1 
WeGeh 20 CUO. 00cc ae sesccsives $6,827,466,075  $5,456,265,554 $219,501,691,099 $204,581,974,604 Previous week . 7,579,744,00 5,520, 000,000 19.1 
Increase ...... Sekt Ad's Cie i parmees 25.1% 7.2% TIN ee Fol os cea ddacinsessere 256,430,091, 006 ( 256,762,000,000 + 54 
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Stock Transactions— 


Week Ended Saturday, ‘eon 16, 1924 


Stock and 
Sale Iividend Rate High. low. Last.Ch' ge 
“) ADAMS EXPRESS (6) SS SS SS 
1.200 Advance Rumely 12 wy, 12 
mn) Do pf (4) 99% 38% 39 
3.500 Air Reduction +) 79% 76% THs 
26,300 Ajax Rubber 10% 8% 10% 
“M) Alaska Juneau ] I Bs 
3.500 Allied Chem & Dye (4) 7% 75 ra 
1am §=Do pf (7) 116% 115% 116 


24.200 Allis-Chalmer Mfe (4) 59% 6% 59 
HK) Do pf (7) 99% YS! Wk, 
2400 Am Agricultural Chen 15 y 






10 Do pf 40% 
10 Am Bank Note (5) 133 
200) Do pf (3) 74) 

1.200 Am Beet Sugar (4) 11% 


10) Am Bosch Magneto 
2000 Am Brake Shoe& F 
10 Do pf (7) 
192,400 Am Can { 
“no Do pf ZT 
2,100 Am Car & 
1m Doe pf 
1,300 Am Chain Class A 
in Am Chicle 
lo Do pf 
1) Am Druggist Syn 
2300 Am Express (6) 
950 Am & Foreign Pow 









pala (7) 
Loo Do full paid (7) 
5.0) Am Hide & Leather 12% 
7.000 Do pf 4% 
+100 Am Ice (7) 90 
10) Do pf (6) S1% 
18,000 Am International 26% 
io) Am LaF Fire Eng (1). 11 
1m »=6Do pf (7) Ys, 
11k) Am Linseed 20 
100) =—Do pf 1044 
2,600 Am Locomotive (6) OTK 
200 Do pf (7) 120 
9,200 Am Met: al (3) 18% 45 $N5% 
100 =Do pf (7) 112 112 112 
400) Am Radiator (4) 1160112 115% 
1) Am Republics 0 0) 40 
1) Am Roll Mill pf (7) 103% 103% 103% 
90) Am Safety Raz (50c) 6% te ie 
2,500 Am Ship & Com 12% 11 12% 
28,800 Am Smelt & Ref (5) 735% 6814 73% 
1.100 Do pf (7) 10414 103% 10414 
100 Am Snuff pf (6) 98 98 9S 
2.00) Am Stl Foundries (3) i 35% 36% 
”) Do pf (7) LOGY, 10644 106% 
6,300 Am Sugar Refining 16), 44 16%, 
S00) «~Do pf (7) 91 xo 91 
’")} Am Sumatra Tob 9 Sy «6088 
100) =—Do pf ‘i 28% 28% 28% 
200 Am Tel & Cable (5) 10 +0 40 
20,400 Am Tel & Tel (9) 128 125% 128 
“3s Am Tobacco (12) 150% 147% 150 
Do Class B (12) 147% 144% 147% 
Do pf (6) 104% 104% 104% 
Am Water Wks & BEI..113% 108% 111 
Do Ist pf (7) 97 97 97 
Do Partic pf (6) SS, 865% SH 
Am Woolen (7) TT; 74% 77 
Do pf (7) 102 101% 101% 
1800 Am Writing Paper pf 4, 3K 3% 
sn) Am Zine L & S 9 gy 69 
2.20) Do pf 31% 28 31% 
43,800 Anaconda Copper 39% 364% 39% 
MW) Ann Arbor pf 33% 32 13%, 
uM) Armour & Co pf Del ( 7 > 91% 90% O14 
200 Arnold, Constable & Co 9% v % 
3,400 Associated D G (5) 120 110 119% 
100 Do Ist pf (6) 89% SO ROL 
20 Do Ist pf (6), odd lot 91. 91 «91 
Hoo Do 2a pf (7) 98%, 9S YW, 
600 Associated Oi] (1%) 29 28 28% 
2,100 Atch, Top & S F (6)..1064% 104 105% 
700) Do pf (©) 92% 92 92 
1,700 Atlanta, Birm & Atl 2%, 7, & 
7,100 Atl Coast Line (#8) 137 133% 136 
1500 Atl Gulf & W I 16% 1554 16 
700 ~Do pf 20 14 19% 
9,700 Atlantic Refining 85% SO 414 
100 De pf (7) 111% 111% 111% 
2,40 Austin Nichols 25 22 24 
=“) Auto Knitter Hosiery 2 2%, 2%, 


93,200 BALDWIN LOCO (7).125 118% 124% 






74,200 Baltimore & Ohio (5). 65 62% 4% 
2,100 Do pf (4) 61% 60% 61 
1) Bangor & Aroos pf (7) 90% 90% 90% 
1”) Barnet Leather 24 23% 24 
29,800 Barnsdall, Class A 21% 1% 21 
i} Do Class B 15% 14% 14% 
3,144) Beechnut Pack (2.40) 72 199% 52 
23,000 Bethlehem Steel 44 12% 43% 
wn =6Do pf (7) 92% 92% 92% 
1) Do pf (8) 105%, 10544 105% 
4K) Booth Fisheries 5 4% 5% 
100 Brit Emp Steel Ist pf. 30 30 30 
3,100 Bklyn Edison El (8). .116% 11514 116% 
17,500 Bklyn-Manhattan Tran 27 234%, 27 
1000 Do pf (6) 6914, 68% 69 
6,600 Bklyn Union Gas (4) 69% 67), 69 
3.200 Brown Shoe (4) by, 7 Oly 
100 Brun Term & Ry Sec 3% 3% 
1,200 Burns Brothers (10) 106% 104% 106%, 
26) Do Class B (2) 2414 244%, 24% 
20) Bush Term Bld pf (7).100 99% 99% 
2,200 Butte Copper & Zinc vy aK + 
5.6) Butte & Superior 18% 16% 18% 
10) Butterick Co 18 17% =+18 
2.100 CALIF PACKING (6). 88% & SA1g 
3,300 Calif Petroleum (1%) 22% 21 22%, 
0 Do pf (7) 051, 95% 954% 
3,000 Callahan Zinc & Lead 4 3% 4 
2,200 Calumet & Arizona (2) 54% 52 A 


1,200 Calumet & Hecla (0c) 18% 18 18% 
22,200 Canadian Pacific (10).154% 150% 151% 
100 Case (J 1) Thresher pf f 
7,200 Central Leather i 
15,400 Do pf x 
4,100 Central R RN J (*2).253 








28,800 Cerro de Pasco Cop (4) 48% 46 48 
200 Certain-Teed Products. 29 27% 29 
12,300 Chandler Motor (6). nO 17, 49% 
36.800 Ches & Ohio (4) SY S52 8T% 
1500 Do pf (6%) 107 =108% 107 
1,700 Chi & Alton oA 6 64®%COS 
1000) «=6Do pf 12% 12 12 
100 Chi & East Illinois 29 29 29 

HO Do pf = 44% 43% 44% 
2,100 Chi Great Western..... 64 6K 6% 
4,900 Do pf. eS Soar 
10, S00 Chi, Mil & St Paul..... 17 1%R 16% 

nO 36Do pf 0. BH DB 28% 
". S00 Chi & Northwe ist (4)... 63% 62% 63% 


300 Chi Pneumatic Tool (5) 8654 86% 86% 
41,000 Chi, Rock tal & Pacific 35% 33% 34% 
¢ 


Cee Bee OE Biscacsiccccss Oe 89 
nO Do pf (6).. . 77% 77% 77% 
3,500 Chi, St P, Minn & O. 47% 438% 47% 
100 Do pf 84% 844% 84% 
700 Chi Yellow Cab (4).... 48 47 +8 
891 Chile Copper (2%) 35 32% 34% 
2.500 Chino Copper -. 21% 21% 21% 
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Stock and 















Sales a ay Rate High.Lew. Last.Ch' ge 
1,500 Clev, Cin, C & St_L (5)150 130 5 
600 Cluett-I ta (5) .. 60 no 
12,700 Coca-Cola (7) . 77 74% 
69,000 Colorado Fuel & Iron... 53 Om 
2,300 Colorado Southern 37 35 
400 Do Ist pf (4).... . 60% 60 
100 Do 2d pf (4) 3% 53% 
12,700 Col Gas & Elec (2.60). 41% 39% 
600 Col Carbon (4).. +4 43%, 
3 Comm’! Inv Trust (2%) 43 41% 
WO Do pf (7) 100-100 
3,900 Comm’! Solve nts A (4). 61% 57 
2,500 Do B ‘ Z 5% 49% 
37.900 Congoleum Co (3)..... #% 52 
500 Conley Tin Foil 11 10% 
2,300 Consol Cigar . 19% 17% 
56,300 Consol Gas (5) .. T2% TO% 
7,600 Consol Textile ‘ 5 414 
42,500 Continental Can (4)... 60% 614 
4,600 Continental Mtrs (S0c). 6% ( 
37,000 Corn Prod Ref (2) 32 31% 
100 =Do pf (7) ° 122% 
22,400 Cosden Co 265% 
39,500 Crucible Steel (4) 49 
200 Do pf i) See 89 
1,200 Cuba Cane Sugar 13% 
15,600 Do pf oi 
100 Cuba RR pt (6) : 5 
16.200 Cuban Am Sugar (3).. 32% 30% 
600 Cuban Dominican Sug 5% 5 
100 Do pf . eace 42 42 
9,300 Cuyamel Fruit (4) M4% 52% 
8,400 DAN’'L BOONE WOOL- 
EN MILLS (3) 15% 13 
24,100 Davison Chemical 54% 50 
300 Deere & Co pf (3) (eae 73 


8,200 Delaware & Hud (9).. .134% 
17,300 Del, Lack & West (6)..141% 


2,200 Detroit Edison (8).....110% 
4100 Devoe & Rayn Ist pf(7) 985% 
1,700 Dome Mines (2) 15% 
300 Douglas-Pectin (1) . 1% 
200 Dul, S S & Atl pf..... 5% 


7,400 Du Pont de Nem (8)...131 
200 DuPont de Nem deb (6) 90 
3.900 Eastman Kodak (77%4).114% 
700 Eaton Axle & S (1.60). 13 
2,300 Electric Stor Bat (4) “a 

40) Elk Horn Coal ..... 12% 
100 Emerson Brantingham. 3 
6,400 Endicott-Jonnson (5).. B 

200 Do pf (7) ..... Jee cl 
706 Erie ‘ ee i rt 
Do Ist pf 41% 
Ss | were nine 41% 
Exchange Buffet (2) 22% 


400 FAIRBANKS CoO...... 3 
4,000 Fairbanks-Morse (2.60) 29% 
13,500 Famous Players-L (8). 85 

300 Do pf (8) mee: HR 

400 Federal L & Trac (*7) 78% 
6,200 Fed Min & S pf (7) Wi 
1,400 Fidelity-Phenix F I (6).139 
2.000 Fifth Avenue Bus (4c) 4 

800 Do ctfs of dep 

50 Do ctfs of dep, odd lot lis 


100 Fisher Body (10)... 189 
1,700 Fisk Rubber om 9 
2,400 Do Ist pf _ oS 

10/800 Fleischmann Co (+314). 70% 
45,200 Foundation Co (6)... 87 
1,600 Freeport-Texas i a) 
200 GARDNER MOTOR... 3% 
11,100 Gen Am Tank Car (3). 47 
700 Do pf (7) . coca Se 
36,300 General Asphalt ieee pg 
5,100 Do pf (5) ... : 
5,800 General Baking (6) ee 134 
800 General Cigar (8)..... 58 
67,100 General Electric (8). ..276% 
1.800 Do special (60c) ..... 11% 
42,400 General Motors (1.20). 15 

eS 2 rere 87 
1,300 Do pf (7) ........--. OTY 
1,200 Do deb (6) .. si 


800 General Refrac (2) 35 
1,600 Gimbel Brothers .... 55 
1,000 Do pf (7) ... .102 

200 Glidden Co .... . 10 
3,480 Gold Dust .... ... 46% 
2,000 Goldwyn P ictures “ 16 
2,700 Goodrich (B F) Co 24% 

200 Do pf (7) .. 79% 
5,000 Goodyear T & R pf.. 57 
7,200 Granby Consol .. 19% 

100 Gray & Davis ..... 4% 


17,000 Great Northern pf (5). 67% 
2,900 Gt Nor certs for o p (3) 31 
1,600 Great Western Sug (38) 89 


400 Do pf (7) ... — 
2.500 Greene C ananea Cc ‘opper 17% 
200 Guantanamo Sugar... 7 
4,000 Gulf, Mobile & Nor... 20% 
2,300 Do pf (5) . 70% 
10,900 Gulf States Steel (5). 75 
100 Hanna (M A) Ist pf (7) 90 
1,500 Hartman Corp (4) _ 
3,300 Hayes Wheel (3) ..... 35% 


400 Homestake Mining (+7) 42 
1,600 Household Prod (3)... 35% 
4,100 Houston Oil .......... 70%, 
3,900 Hudson Motor Car (3). 27% 
2,400 Hupp Motor Car (1).. a 


700 Hydraulic Steel ... % 
4,400 ILL CENTRAL (7)...112% 
1,000 Do pf (6)... é 112% 

200 Do leased lines (4)... 75 

400 Independ O & G (1)... 7% 

800 Indiahoma Refining.. % 

200 Indian Motorcycle..... 18 

600 Indian Refining . . 6% 

269 Ingersoll R (8)odd lots .252 


1,100 Inland Steel (2%). 35% 
8,700 Inspiration Copper .... 28% 
11,300 Interboro Rapid Tran. 32 
100 Internat Agricultural.. 
700 Do new ......- -.-e 
15,700 Internat Bus Mach (8) .105% 
1,300 Internat Cement (4)... 46 
5,200 Internat Comb Eng (2) 26% 
3,600 Internat Harvester (5) 96% 


700 Do pf (7) ...cceceees 110 
4,500 Internat Mer Marine... 10% 
42.100 Do pe ..cccccccses: 41% 


40,200 International Nickel... 19% 
500 Do pf (6) : . SBY 

4,800 International Paper.. . 
200 Do pf stamped (6). 73 

2,000 Internat Rys of C A. 144% 


se SF eer 51% 
300 International Shoe (4). 85% 
200 Do pf (8) ........ 16% 


6,200 Internat Tel & Tel (6). 


79% 
600 Intertype Corp (+1%4).. 31% 30% 31% + 








97% 
15% 
11% 


127 


39% 


1084 110% + 
12% 


Pu 

12 
3 

61% 


42% 


79% =" - 
119% 1 
87 


265 2 
11K 


10614 10614 


14% 
6% 
19 
6S 
71% 
90 
3614 
335% 
41% 


3444 x34%4 


67% 
26% 
13 


248 


255% 


94% 96%+ 
110 


9% 
36% 
17% 
x8 
53 
2Oy, 

12% 
nit% 
85 


4 
1 116% 
70% 


Kelly-Springf Tire 
Ee 


e (S S) Co (8)...412 
Dept Stores. 5 


oe 


500 McIntyre 
€3,500 Mack Trucks (6) . 105% 


Do 2d pf ( 


107% - 
2 30 


"Dols 


Norfolk Southern 
Norfolk & West 
American 


20:400 Northern Pacific 
600 Nunnally Co (1) 


Oe 
96% 105 
4544 45% + 


300 PACIFIC 





New York Stock Exchange 


Total Sales 5,069,312 Shares 


Stock and 
Dividend Rate High 
Invincible Oil 2% 
Central 21% 


JONES BROS. TE 


Laugh pf “GD. 112, 111! 
Motor Car (3). 30 Pt 


SOUTHERN - 22% 
pf (4) . & 
(Julius) & Co. 21% 
Ist pf (8) 80 
165, 
cseae . 4614 
Ist pf .. “Te 


Kennecott Copper (3). 49% 
Keokuk & Des Moines. iy 
Keystone Tire & Rub 2% 


G. BR.) Ca.... © 


Bk Gevaoee 95% 


LACLEDE GAS (7)... 98% 
» Rubber & Tire.... 10% 


Valley (3%)... 14% 


6,800 Liggett & Myers (3). 62 
Class B (3). . 61% 
Locomotive (4) 62 


Ine (2) - 16% 
Cc. . ° 614 
se-Wiles Biscuit. . 71 


rr 600 Lorillard (P.) Co. (3) 3814 


(7) ° 117 


5,900 Louisville & Nash (6) .101% 


St’res B (1. 60) 961%, 
(7). .. .106 
Pore M (75c.) 15% 


46,900 Magma Copper 37 


Do ist pf (7) ‘ ..104% 102 
7) 97%, 9: 
(R H) & Co 64 
GEPe< 115 
900 Mallinson & Co i 23% 


1,400 Manh Elec Supply (4). 46% 
1,500 Manh Elev mod etd (4) 48 
500 Manhattan Shirt 36 
100 Manila Elec Corp (8).. 96 

2,600 Maracaibo Oil Explor.. 30% 
100 Market St Ry pf. 23 


200 Marlin-Rockwell 10% 
2,700 Martin-Parry (4) 34%, 
3,800 Mathieson Alkali . . 41% 
5,400 Maxwell Motors Cl A.. 52% 


Do prior pf. . 471% 
Oil 31% 
Do Class B.. 12% 


5, y Dept Stores (5) 92% 
16,000 Mexican Seaboard (2). 21% 


4,000 Miami Copper (2) 24% 


etfs (2)... 21% 

States Oil 1% 

500 Midl’d Sti Prod pf (8) SO, 
200 Midvale Steel . 2514 


3,100 Minneapolis & St Louis 3% 
200 Minn,StP & SSM pf (4) 62 
Do leased lines (4) 58 


Kan & Texas 15% 


° 46 
Pacific 20 
51% 
"300 Montana Power (4) 66% 


64,300 Montgomery Ward 374 
1,900 Moon Motors (5) 21% 
157 Morris & Essex (3%).. 78% 
21,600 Mother L Coalition (%) 84 
200 Mullins Body . 16 
Munsingwear (3) 3414 
Nash Motors (+10) 109 


(7) 9914 


Ch & St L (7). .135 


Acme i 
Biscuit (3) 6914 
pf (7) 126 


Ci’k & Suit pf (7) 95% 
Dairy Prod (3).. 38% 


Dept Stores 38 
Ist pf (7) 94, 
Enam & Stamp 21% 
> pf (7) 70 
Lead (8) 169% 157% 
(7) 11644 116% 116% 
3; of Mex Ist pf 4 4 ] 
pf 1% 
Supply (3) 57% ; 
(7) 103% 103% 
Consol. Copper 15% 
. T & M (423%) 107% 106 
1 & H Ry, G&E (5) 53% 
‘ Brake (4) 43 
Do Class A (4)... 505K 
York Canners (2) 28% 
New York Central (7).110 ‘ 
S| & St L (6) 116% 110 xa 
(6). 91 
York Dock 303% 
(5) 501, 
& Harlem (5) 162 


OGG BORG. ccccses 165 


H & Hartford. 28% 


, Ont & Western 22%, 
76 NY,L & W (5),0dd lot.100% 100% 
N Y Shipbuilding. 14% 
Niagara Falls Pow (2) 44% 


(1%) 


(3) 





100 OHIO BODY & BLOW 1% 
100 Ohie Fuel Supply (2%). 34% 





Mining T™ 
1,300 Oklahoma Prod & Ref. 2% 
100 Onyx Hosiery ; 19% 
Circuit (14%) 20% 
(Ss) ? 7 
#00 Otis Elevator (4) o% 
(6) 104 
5,800 Otis Steel ™ 
48 
Bottle (3) 445 
Do pf (7) 108te 
COAST 22 
pr ne 
De ve lopme nt. 7 
G & E (8) 961, 
Mail ... 10% 
Cf eer 48% 
Mot Car(1.20) 11% 
(7). .. 100% 
Do cash ; 101 
P&T (4).... 5% 
2'200 Do Class B (4)...... 584% 


200 Panhandle Prod & Ref 2h 
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—1924 Stock and Net | —1924 Stock and Net | ——1924 Net 
High. Low. Sales. Dividend Rate High.Low.Last.Ch’ge. | High. Low. Sales Dividend Rate. High. Low. Last.Ch’ge. | High. Low. Sa I High. Low. Last.Ch'2 
%, 1,000 Parish & Bingham sta 1% I 1% + | ‘ 5,800 Schulte Retail St (§S) .128% 125% x126%& + % | 30%, 21146) 4,500 T 30KK, 28% 20% 
wae 25% 800 Park & Tilford 28 27% 27% - 8,300 Seaboard Air Line..... 15% 14 15% + 2 } I 11S) 116% 117% 
30K 19% 200 Pennsylvania C & C(4) 26% 26 26% + \ £2 eae .... 303% 284% 30 | 21% 20% 21% 
10,500 Pennsylvania R R (3). 46 44% 45% + 9,000 Sears, Roebuck (6) 4 103% 1063, 74 71% 73% + 
: 6,800 Penn Seaboard Steel 2 1% 1% 2,000 Seneca Copper........ 2% I p (8) 99% 95% 9% + 
i 1,800 People’s Gas, Chi (7).100% 100 100% — 900 Shattuck-Arizona ...... a" 7% 7% 104% 10214 104% 4 
: 600 Peoria & Eastern 1lj4_ 15% 16l% + 2 15,500 Shell Union Oil (1).... 17 16% 16 34 30% 34 + 2 
* 22,600 Pere Marquette (4) 664% 63 63% — sy 2,200 Do pf (6). ; — 96 96 RS. S414 SS 3 
‘ 800° =Do prior pf (5) 83% , 82% - 800 Simms Petrole “um. ...-. 135% 18% 138% & 5 
700 Do pf (5). 73 72 900 Simmons Co (1).... 2, DB 25 
33,300 Philadelphia Co (4) 50S, 50K + 19,000 Sinclair Consol Oil. a 16% 17% + 214 
243,000 Phil & Read C & I. 50% 50% + 500 Sinclair Con Oil pf (S) 84%4 82 82 
700 Pnil Morris & Co (50c) 13% 12 ng rrr 19% 174 18% I 
100 Phillips-Jones 69 6u 7,000 Sloss-Shef Stl & I (6). 70 66% 69% 
‘ 36,600 Phillips Petroleum (2). 35% 34% 74,600 Southern Pacific (6).. 97% 95% 96% + 
-_ 7,500 Pierce-Arrow 115% ll + 1,300 So Porto Rico Sug (6). 74% 71 74% - 
4,300 Do pf 344 32%, - 49,400 Southern Railway (5). 685% 63% 681% 
100 =Do prior pf (8) 74 74 2,40) Do pf (5)............ THQ TE H%R+ 
1,800 Pierce Oil ; 2% 2 100 Spicer Mfg .. oula ite 1% 11%+ 
1500 Do pf. ' 28% 27 . OY «eae 84 4 
4,500 P en aca Coal (4) 57 AK 1,600 Standard Gas & El (3) 18 36 36% + 
70 Do pf (6) odd lots 97 97 100 Standard Milling (5). 60 60 4 
100 Pittsburgh Steel pf (7).103 103 -+ 10} Do pf (6)........ mn 78 78 
‘ 1,800 Pitts Utilities pf(741.20) 13% 12% - 13,900 Standard Oil of Cal (2 >) 59 STK, XAT * 
13,700 Pittsburgh & W. Va 62% 61% + 31,700 Standard Oil N J (1). 36% 34% 35 
1,900 Do pf (6) 101 101 . el 2. eae 118% 1 17% 118% 
/ 10,700 Postum Cerea! (4) 57% 57 6,406 Stand Plate G lass '-. so as 30% 
100 Do pf (8). 115 115 + 200 Do pf (7). . 8S 
1,000 Pressed Steel Car 43 43+ 00 Sterling P rod (4). said cae 60 62 
ee 7 of.....<. .. 695% 67 18,700 Stewart-Warner (5) .. 53% ~ 52% 
8,500) Producers & Refiners 31% 30 =—- 200 Stromberg Carb (8)... 68% 63 ¢ 
1) Do pf (3%) 451% 49% 31,700 Studebaker Co (4).... 35% 30 38% + 
13,400 Public Service, N J (4) 595 ” + 6,300 Submarine Boat ...... 10 
' 300 Do pf (8).. 107% 107% — 26,800 Superior Oil ....... a 18h 54% 6K%+ 
100 Pub Ser El Pr pf (7). .100 100 + 100 Superior Steel (3)..... 28 28 28 
21,900 Pullman Co (8) .134% 32% + 900 Sweets Co of America 2 1% 1% 
22,500 Punta Alegre Sugar(5) 34% 535% + 
26% 20 10,900 Pure Oil (1%). 23% 1,500 TELAUTOGRAPH ... 9 8% Ke . 6 
wy 92 200 Do pf (8) 1,100 Tennessee Cop & Chem 8% 8% 8% + 4 
32.900 Teas Co @B)...<<206-< 40% 40 40% 
70 (64 713 RR SEC IC stk cfs(4) 70 67% 70 + 2% 30,800 Tex Gulf Suiph (1). Be Oe st 
131 106 13,000 Ry Steel Spring (8) 131 119% 130% + 9% 38,300 Texas & Pacific. ...... 34 “— “2. 
13% 9 19,000 Ray Consol Copper 13% 12% 12% .. 6,600 Tex & Pac Coal & Oil. 9% Sie %% 
79 51% 51,000 Reading (4).. 64% 61%, 63% + ° 40 Tex Pac- Land Trust, | ; 
“ey, ¢ - : 5 268 “ni, 26 eS Ee er A 298 291 298 
6% 34% 700 =Do Ist pf (2) 36 35% 36 : ‘ on ¢ 9 
r= r+ P : > 2eh 48h eI S00 Third Avenue ........ 12% 12% 12% — 
56 33% 2,400 Do 2d pf (2). 365— 35% 3644 + - 3 en a= 28 
46 32% 1700 Re a eb tae oR ” 9,800 Timken R Bear (¢3%). 36 35 36 + 
{ < oy Remington Typewriter. 42% 40 as + “e = 47 +47, 
103 90te 300 Do 2a pf (8) 103° 100 103. + 6,300 Tobacco P nelnete (6). 65% 64 64% + 
~- aes : ~ - + oe i 3,800 Do Class A (7)...... 91% 91 91% + 
1558 7% 11,000 Replogle Steel 12% 11% 11% 4 33'S) T i ? Oil m1 454 5 i? #; 
61% 42 6.300 Republic Iron & Steel. 49 46 4x 4 33.800 Transcontinenta il. WMA : 14% 110 va 113% 
9 82 200 Do pf (7). i <r: ie 1,800 UNDERWOOD TYPE. 39% 48 
22% 9% 8,200 Reynolds Spring (1) 17% 16% 17% + 200 Union Bag&Paper (6). 45 48 * 
7% 615% 7,700 Reynolds Tobacco B(3) 75% 73% TH + i 200 Union Oil ........-.- ..20 .20 yet 
121 115% 600 Do pf (7)... 120% 120° 1204+ % | 445° 126% 17,500 Union Pacific (10)....145 143 = 
74% 60 100, Robert Reis & Co ist pf 61% 61% 61%+ 1% 6 =) 2/200 Do pf (4). "6 75% BAS 
954% 86 500 Rossia Insur of Am (6) 95% 9% 95%+ % | 4911, 94 1 400 Union Tank Cc ar C 5). 121 117 S55, «445 4 pay, 4 
59% 41% 6,800 Royal D NY Sh(4.42%) 44% 43 445% + % | 1647 100% 7 a 2 eee a4. 2s 704% 62 10 GOR 
50 «32 9,800 Rutland pf... 50 «38% «49% ti | 37. 31% 200 United Alloy Steel. 24% 24 
53i4 4834 .900 Uni Cigar Stores ( #314) 5% 52% m ‘ i 1; 
30% 22 3,900 ST JOSEPH LEAD (2) 29% 28 2% + %& | S86 71 r '100 United Drug (6)....... is 1% Ps one ¥ 1% 
26% 19% 24.000 St Louis-San Fran 26% 25 5 } 1,500 United Fruit (10)..... 270 21 | ie is 3 bs 4 
61% 425% 22,200 Do pf....... 61% 452% | 4,300 U — Ry Invest. iott 1% at of nor te So Tk 
45 33 14,800 St Louis S W 45% 42 8,500 Jo pf. | oo oe ) z 231 
it 57% 2,300 Do pf (5).. 70))0—69 | 4 «-27:300 U S Cast I ‘Pipe& Fay. 101i $3 | 24% 15% 4 heal uv 
644% 325 9,300 Savage Arms 63% 61 6 +4 M5, S1% 30 Do MF) «ccc exces = + em Y% x 2 
Fad BM Fees 
Transactions on Out-of-Town Market: 
Chi } Sales. : High. Low. Last. Bales. 4 die alte High Low. Last — . a= 
‘ es ‘ilities 57% 7 57% b i Ser A 5s..... -+. GB 514 Hg 027 ~ » 
icago. I, oy — 7 — 6 Sh su, 1 Do adj inc 4s...... 18 18 1s - Za Rs, ae 1 
| 3% =6Do prior pf... ._ 97% 7 7 | 1 Lake St El Ist_5s.... a) 9 95 St 103i some “ys 
STOCKS 11,302 Montgomery Ward.. 3™% 35% 37 | 1 N W Elec Ist 5s. -+ 77% $. ed - 1031, 1031, 1¢ 
775 «=6Do pf A.. 116 115% 116 4 Swift & Co Ist 5s . 96% 26% M Sets, soa 70 
Sales High. Low. Last eee 114 114 114 3 Commonw’'h Edison Ist 5s 99% 9% 5, 70 7) ; 
400 Am Public Service pf. aid SS 89 225 National Leather : 3% 3 3% ————_--— . 1o1% 101! 
100 _ eens. . 38 “its 8 32 Nat Carbon pf... 122% 122% 122% | wae : ; 
1a je we.. ° Sa Si Sa q > ’ > 37 87 37% | 
Oy Am Tel 6 Tel. 0120 120% 120% lea TE Philadelphia endless 
291 Armour of Del... 1 4 «1 240 Omnibus Corp 1 15 1b rittspurgn. 
#15 Armour of Ul pf : 83% RO% 83% 1,300 Philipsborn : % ly ly STOCKS. KS x 
15 Armour Leather pf. 45) #) 4 70 Peoples Gas.. wn, «99% «9% 119% Allied Insurance ..... 34 ¥ ! High. Low. I 
40 Balaban & Katz..... 4 48 48 100 Pick & Co.... 18 18 iid 243 Am Gas .. ...-1044% 104 14 1, 4 
2%) Beaverboard 2 15% 2 45 Do pf.... .. 92% 92 92% S8 Am Elec Power pf 3 a1) . CS -_ 3 35 ; 
120 Do Ist pf ‘ 17% 17% 17% 4,500 Pines Winterfront. .. 30% 29% 30% 26,798 Am Stores .. . eee 35 2 oo ) 7 ™ » of 2 
3,055 Bassick Alemite - 32% $1 324 140 Public Service . 100% 100% 100% 70 DEE 6S. Gudonscccccs 10 ion O4 ° 1 > 
5,780 Boone Woolen Mills 15% 12% 15 ae 98% 12 2% | 5 Deo pf .. oceee -. 93 03 me - as 32 
1.610 Borg & Beck..... 26 23% 25% Do 6s pf... 2.94% 92 92% | 106 Cambria Iron ........ 39% ROR SG : “1 31 
570 Cent [ll Pub Serv pf x SS 8S Do % pf...... an 105 105 100 Con Traction, N J..... 40% 40% 10 ” a 
70 Chicago City & Conn “— 2 2 2 Do no par .. 100% 100% 100% 30 Cramp .. eeseese 49 4) . 112% 11 
125 Chicago Fuse.... -. 37% 37% ST Quaker Oats..... 29%) «285 290, 355 Eisenlohr (Otto) .. : 45 4. Rt oe “3 
1,210 Chicago Nipple A. ore 6 S14 Do pf.. Me 101 100% 101 | 390 Erie Light pf. 28% ; 2% : x "a F 41 ~ 
210 ~=Do B.... covers 14% 14% 14% Real Silk Hose 41 0) 40% 10 Giant Portland Cement pf 31 st st . , Ps an 
20 Chie Ry OE Ye % % Reo Motor ..... 16% 16% 16% | 1318 Ins Co of North America. 57% 5% 3 - = 
1,05 Chicago Yellow Cab..... 48% 47% 48 Sears-Roebuck ..... 104 104104 10 Kentucky Securities = “0 hs * 34 ; 
1,140 Commonwealth Edison. ..131 129% 131 5 Standard Gas & Elec 304 36 36% -2* Keystone pt .... = = z 251 " 
285 Consumers Co pf.. 5S 51 Ww is Ne co 49% 49 49% | 500 Lake Superior ..... : a at “OM 
1,195 Continental Motors i% 6% 6% ) Stewart-Warner Speedo 53 9% 5 | 2,486 Lehigh Navigation 83 hie 4 ; : . 
287 Crane . 2 aay 35 35 35 Swift & Co... 106% 105 105% | 40 Lit Brothers ..........-- , 4 24 lass Wy 44 0 
330 «Do pf..... Pineda 111% 111% Swift Int'l ...... 23% 22 23% | 35 New York Rys pf. .- 4 — iy CN , 
425 Cudahy Packing . cee 65 6h 210 Thompson (J R).. 47 6G Wi oy North Central..... ene ha ‘ “a 16 @ - ‘ 
KM) Decker .. . 20 cold 20) 3,275 Union Carb & Carbon.... 60 514 FN a ee & Pwr pf : 74% 7} 
8) Deere & Co pf. ioaee e “we 73% 75 Union Iron Works 3% 3 3% | 45.282 Philadelphia Ejectric ce ~ - a" a : 
555 Diamond Match... ..116% 116 116% 37 Un Paperboard pf... 17 17 17 1,882 Do pf .......... . < - 100 an nan 
Fair (The) pf...........105 101% 105 125 Un Lt & Power, A......32 32 32 | 44 Phila Insulated Wire. Pe +4 4 ' 1 03 
| 65 Gt Lakes D & I..... Ns S53 86 GP D6 BE Bocccss ce 80% 77% 0 953 Phila Rapid Transit. re —" Ss i >) 0 | 
2) Godchaux Sugar. 3% ; 3 145 Do of B..... 44. «=o 38—«BK 30 Philadelphia Traction . 61 ti 4 _ oP 4 
Jossar , 25 ) 5 _ p + - 1,340 Phila & Western.. 16 14 16 7as 0%  20Y 
Gossard (H. W.). 25 = =) 1,245 U S Gypsum..... 97% 4 16 bg 57 37 7 Brake. $ 2% 9 
Ham M PF pf - 103% ; 115 Vesta Battery... 15 15 15 | 2 Do pf Stange : Ont OR7 Te . , ; uM 3 rire) 6: 
Hurley Machine. 58 960 Wahl Co.... ; 27 26% 26%, | 5 Scott Paper pf.. . , sada oe aa 
Hupp Motor. . 13% Western Knitting Mills % % % | Union Traction penal ri eae 5 
5 Mi North Utilities pf 86 26 i 5 Wolf Mfg. . - 6% 6% United Gas Improvement - = I 
ind Pneu Tool. 70 70 70 Do etfs. ; 7 6% 6% Do pf ........-- ae da A - 
30 I Brick...... - Sle KBle NK 1: Wrigley (Wm.) 12 10% 42 “33 West Jersey & Seashore. 37 1. ; 
4 ee, B) pf. as 14,295 Yellow Mfg, B...... ST THK HH BONDS (in $1,000 lots) Remington lypewriter Company 
110 Kellogg S & Sub........ 39% 39% 39% ee fe Se BOE) 17 Am Gas & Elec is........ 1% %% Wh First Preferred Dividend No. 73 
mS 3% Lyon & Healy pf..... 100% 100% 100% 16 Armour of Del 5%s ¢ m% 92 12 Electric & People’s 4s.... 64% 65 tb . es . 
Z 570 Libby, McNeill & Libby mm «OM 39 Chi City con 5s : % 31% 51% 2 General Asphalt deb 6s..100 100 — 100 Second Preferred Dividend No. 63 and No. 64 
300° MceQuay-Norris 14% I4% 14% 3% Do C Ist 5s ° 78% 77 7 | 1 Keystone Tel 5s......... S4 M4 S4 
4,160 McCord Radiator 38 37 37 5 Do Ser B 5s 38 38 38 { 1 Interstate Ry 4s... ? 53% 33% nd EW YOR tK, August 12, 1924 
Tt rd of Directors has this 
J e,°e | lay de ed a quarterly dividend 
New Opportunities for the Investor = 285.23) mesons 
Fir ferred and Series “S” 
+ 4? : : First ferred stocks, payable Oc- 
The Annalist’s Weekly Index to Current Security Offerings tobe 24. to stoskhelders of 
BONDS recor ptember 20, 1924. 
Continued from Page 173 directors also declared two 
$350,000 West Coast Theatres, Inc., Ist ser g 7s, J & J, " | | juarteri dividends of $2.00 each 
due July 1, 1925 to 1939 BY Nd me Banks, Huntley & Co., Los Angeles Par 7.00 Aug. 12 | per I Second Preferred 
~ $115,000 Wolverine Land & Home Co., Detroit, guar Ist StOCc! | able September 20, to 
s fg 7s, J & J, due July 1, 1925 to 1934........ __ Backus, Fordon & Co., Detroit : ee acs Aug. 7 | tock} > f record September 
~~ $800,000 Worcester, Mass., $390,000 coup or reg 3%s, J & | 12. 19 
. due Jan. 1, 1925, to July 1, 1930; 10,000 | 
j coup or reg 4s, J & J, due Jan. 1, 1925, to July White, Weld & Co.; Old Colony Trust Co. } HAROLD E. SMITH, 
‘ K Peers PTSEe- Scssbukes nana and F. S. Moseley &C Co. ston ac 2.50-3.75 Aug. 11 Secretary. 
se ae ee ee STOCKS : 7 Ss Sa , BROOKLYN EDISON COMPANY, INC 
Amount. ~ Name and | Description. _ Offered By. Price. Yield %. Offered, | Ky N.Y 
$200,000 Pickwick Corp., | Los Angeles, 8% cum pf, M, J, } 8th Consecutive Dividend 
D 15, om $100, and $400,000 common, par | 
$100 Si Te TN EES PIS Fe a Pickwick Corp., Los Angeles Par ad Aug. 5 | :; ait — oer 
$3,500,000 Standard oy & Electric Co. cum prior pr” %%  #™¥4H. M. Byllesby & Co ., Inc.; Hambleton & } of $ n the capital stock of the 
Ss ea ee |. ee er Co.; Janney & Co. and ederal Securi- Company its ling. payable September 
ties Corp., N. Y. 95.50 7.33 Aug. 14 1924, to s ’ rs of record at 3:¢0 P. M 
$1,300,000 United States Hoffman Machinery Corp. 7% conv. F. B. Keech & Co.; Redmond & Co. and slaps tg _ 
cum pf, M, J, S & D, par $100................- _Hayden, Stone & ‘Co. mY. 98 7.15 Aug. 13 heck bove dividend will be mailen 
E A. RAIILY, Treasurer 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, August 16, 1924 Total Sales, $70,669,200 Par Value 


180 












































































































































1924 f 
UNITED STATES GOVE RN ME NT . wy t r } cy : High Low Last ¢ Low sales - a 
(Figur ifter decimal represent 32ds of 1 per cent.) Lig 146 ts 1959 99% 991% 99% as : 
Range, 192 Hic? Low Last cates rat i 1 44s, 1960 101% 101% 101% Ms 3 i 
, , sea le gh ra sas i ' f tues te A } 
Hones Oe 1 iii Lib Slos, 1982-47.101.7 100.30 101.1 t rT 2 tos, May, Is 106 106 106 6% 5 
101.20 YS.20 15) Lib Stas, 1932-47 - - . $27,000 97 39 Do tis, 1954 ‘ 1 
! 1On 101 101 Mi roe - ‘ , D414 404 Do cv 4S 19 2% 
www. S27 Lib Ist \ is Ss . aie 54 252 Do cv 5s, 2014 : 
19-47 12.13 102.1 102.13 +.4 CORPORATION ISSUES. j 114, 241 Do ref 44s, 201 if 2 
12.1 S45 ! Lib 2d 48,1927-42.101.15 101.15 101.15 —.4 , " } 96 1 Do Chi & M Riv ( F 
1e.00 OS.20 ” Lib tst 2d « Kv Ni 1 ADAMS EXP 4s, 1945 Sa oe 4 19% S2 Chi, M & Pug Sd 115 ® 
Hy 1932-47...101.20 101.20 101.20 i 74 91 Ajax Rubber s f Ss, 1936. 95% 91 ie > 112% 1044 35 Chi & N W 64s, . 
w221 YSs 41 l.ib Ist » 4s gsi, l Am Ag Ch cy , 1928 98% 9S% ,* R64, 79% 6 Do gen 4s, 198% 
= . 12-47 102.21 102.12 102.18 ! 101 x2 172 Do ref sf os, IM1 9412 92 2/2 9714 92 52 Do ref 5s, 2037 ye 
wz.t4 SN » Lib Ist ev 44s 6% 91% 26 Am Chain 6s, 1933 95% 94% 95% + 2 10514 99 6 Do gen 5s, 1987 % 
. 152-47, ree 102.14 102.11 102.14 +.3 91 42 it Am Cotton Oil 5s, 1931 88% SSK, SSI A 104 101 2 Do s f ts, '29, 3 M%, 
102.00 98.1 2.45714 Lib 2d ev 44s 92%, 87% 2S Am Republics deb 6s, ‘37. 92 91% 91% % | 102 97% 5 Do deb 5s, 1933 100% 100% \% 
vi ‘ > 101.25 101.13 101.8 ") 95%, 92 144 Am Smelt & Ref 5s, ‘4% 95 94 4% + 4 100%, 98IQ 5 Do deb 5s, 1933, reg 10014 100% 1 4 
W127 YSZ 24l4 Lib . ys : : 106% 101% 20 Do 6s, 1947 —_ 105% 1 +e M% 108%, 104144 19 Do 7s, 1930 10834 107) t % 
" + 1927-42, reg 101.19 101.15 101.15 ) 102% 96% 77 Am Sugar Ref 6s, 1937... 101% 100% Pe : 81 74 69 Chi Rys 5s, 1927 78% 7S 
2,585tg Lib 3d 44s, 1928. 102.20 102.14 102.16 I 9S 92%, 301 Am Tel & Tel col $s, ‘29. 2 we A 9% t 2 N4 78% 13 Chi, RI & P gen 4s, ’SS.. 83% 83% 
12.21 9S 17% Lib 3d 44s, 1928 93 87 9 Do gold 4s, 1936 91% 91 91% t + 83 73% 197 Do ref 4s, 1954 
q ane 102.1N 102.12 102.14 1 10254 971% 168 Do col trust Ss, 1946...101% 101% 101% + 1 97%, 93% 23 Chi, St P, M & O5s, y 1 
103.00 98.8 cht, Lib 4th $14 s 101%, 98% 1 Do registered . 101% 101% 101% 4 106 «:101%—=CiB Do 6s, 1930 04% hy 
1933-38 102.28 102.19 102.26 109. 100% «6 Do conv 4%s, 1933 105% 104% 105% + 12 81% 774% 16 Chi, TH & SE ref 5s 7m \K, 
12.2 Ws. iy Lib  4tl Has 123 114% 15 Do conv_ts, 1925 i 1% | 101% 97% 57 Chi Union Sta Ss, 1963 1% M 
1983-38, ree 102.24 102.18 4 - 102% 98% 240 Do deb ” 1943. .... .. 10S Bes © oo Ly 117% 114% «6 Do 6%s, Ser C, 1963 ‘ Vy 
1046.4 OMS 704 Treas 4148,°47-52.106.4 105.20 2 O4 x4, 72 Am W W col tr 5s'34 938% 92% 92ie 4 92%, 89% 24 Do 4s, 1963 9 
- oY] 39 1 Am W iting P 6s, 1939 a 51 51 “: 7814 71% 107 Chi & W Ind con 4s, 5% 78 
rota) sal $11,562,400 57 re ’ Do etfs H 45 634 5 | 104% 102 10 Do col 74s, 1935 1 
ON% 944% 270 Anaconda Copper 6s,'53.. 98% 97% 98% + & | 109% 99 376 Chile Cop col tr 6s, OSI + 2% 
FOREIGN SECURITIES 10114 9414 779 Do conv deb 100% 100, 100% + 1 9914 94 1 Choc, Ok & Gas 5s 99%4 + 1 
: 4% 57 2 Ann Arbor Ist 62% 62% 624 t S| 101% 964% 16 Cin Gas & El 5's, Hie he 
ory SO Pe \RGENTINE 6s 7, cfs. My 93% HW 7 RIK 7H Armour & Co 86% S6 S61 % | 9% 944 3 Do ref 5s, 1956 99 f, 
Wwe, 1H 76 Do 7s, 1927 102% 102% 102% “a Qo, 8 8S Do Del 5%s, : 92 91% 92 . 94144 $8% 2 Cin, H & D 2d 4%s,'3 9 
4 7X ! Do 5s, 1945 SIK% STK SI a 101% 95% 44 Associated Oil 6s, 1935 101% 101 101 + % 8444 78 30 Cc, C, C & St L gen S2 $ 
% S54 259 Austrian s f 7s, 1943 97% 6% WT + o1 86 113)«A, T & S F gen 4s, 95... 90% 89% 80% ; 10 = Do reg 
0, ND 20 Do registered 88% 88% 88% + 3 | 104 100% 44 Do ref & imp fis, 1929. 4 
7% 39% , CHINESE GOVT RYS : S4i, 794 ; Do adj 4s, 1995 83% 83% 83% e] 96%, 9414 293 Do ref & imp 5s, D,’63 94 ‘ va 
5s, 1951 ti 4 14+ % 85 79% 20 Do adj 4s, 1995, sta . 834% 82% 82%— 1% 98 92% 11 Do deb 4%s, 1931 Yi 97 VA 
1, Bergen Ss, 1945. .110% 110% 110% 4 rt 1% 2 Do conv 4s, 1909-55 . 83% 83% 83% L j os , Do gen 5s, 1933 ( 03 yw 
13 rne Ss, 1945..111% 111) 111% 1% S414 81 ¥ 1 Do conv 4s, 1960 82%, S2%%q_ 82+ & | 2 77 Do C W & M 4s, 1991 ) R%% h, 
’ tis, 34. 90% 89% 90% 4 i O54 2 Do East Okla 4s, 1928.. 99% 99% 99% + Do St Louis Div 4s,’90. 821% 8214 82% 1 
uF Buenos Aires 645 Va] eT) Do Rocky Mtn 4s, 1965. 8444 St $4 P Do White W Val 4s,’40 87 6% ix, 
07 Mi, WY 9. «90% 7 Do Cal & Ariz 44s, "62. 93% 93% 93% 2 Cleve Union Ter 54%s,'72.10R%4 104 4 % 
Ni urlsbad Ss,"54,cefs 98% 97 98% + % Sale BK 11 Do Trans S$ L 4s, 1958.. 86% 86% S6%4 is Do s f 5s, B, 1973 100 99%, 100 \y 
110 “*hristiania Ss,45.110 1004 110 + % S414 70 “) Atl & Birm 4s, 1933 R41 S314 S3% jt Col Industrial 5s, 1934 81% 805 81% % 
ws Copen 54s, 144. 96 95 Mi + 3 101% 98 12 Atl & Char A L 5s, ‘44 101% 100% 1% 4 Col & South Ist 4s, 1929 98 97% 97%, 
Ost Greater Prague 07 * ogi 1 Atl Gas 5s, 1947 . 96% 96% 96% i Do ref 44s 88% 88 Sai 
1952 93% 92% 12% “ 9°% 6 oF Atl Coast Line Ist 4s,'52. 90 89% 89% 4 | 100% 964 6 Col Gas & Elec 1927. .100% ) ”) 
Lyons tis, 1934 904, SO 10Ste mK 6 Do 7s, 1930 107% 107% 10i% + % 100% 9644 3h Do stamped 10014 100 00k a 
Marseilles 6s,'34. 904% SQ W 9314 86 2g Do unified 44s, 1964 93 92% 92% % 7644 7 11 Commer Cabl 75 7 75 
Montevideo 7s,'52 92 91 91 S715 27 Do L & N col 4s, 1952.. 86 85% 86 + % 103% 100 2 Compana 
- Port Alegre 4s,'61 98 OS Os Zou, 72 i7 Atlé& Danville ts, 1948 is 17% 78 + 1 ; “ ; aqua 74s, 1931.... 102% 1 i. 
Rio de Jan Xs,'46 96% 954 96 69%, 65 1 Do 2d 4s, 1948 ; 6S «68 ri 6 94% 6 ¢ ‘omp Azu Antilla 7%4s,'39 954% a 
. 7 95% 95 9 4 0 826 2 Atl Fruit tieb 7s,'34, tc.. 27% 26 = 97% St 103 ~Comwth Pwr s f 6s, 1947. 975% 13% 
Cc Rott'm 6s, cfs, 64 99% 95% 99% + %, 0 4) | Do stamped 25 2 1 olg,! St 27 Cons Coal (Md) ref 5s,’50 88 i 
wu, 13 City of Sao Paulo 8s, 52 98 97 = 9F % 99% 96% 59 Atl Ref deb 5s, 1937 96% 99%-+ % | 1025 9% 5 Comp Tab-Rec sf tis, 41.102% 4 
76 # City of Soissons 6s, 1936. S9 874, NT% The 41 ” Ty, 1 Atl & Yadkin 4s, 1949 78 17% 10% 4+ 1% SS5q ON1TG 1 Conn Ry & Ist 4%s,"51, : 
59% 45 City of Tokio 5s, 1952 65% 65 tid % 100% 9614 71 Austin & N W 5s, 1941. ..100% 100% 100% + S 01% ony 2 stamped F + Sim SIM hg V5 
10914 40 City of Zurich Ss, 1945 112 1104112 + 1% 6 né : . 40. 102% 101% 102% + % | 01% 95% “<S Con P & L ref 6%s,A,’43..100 9914 4 % 
04 112 Czechoslovak Rep 4s, °51.101% 100 100% % 102%, 99% 7 BALDWiN LOCO 58,'4 - e% at i % | *% 61 Consum Pwr 5s, 1952.... 90% 90) 9014 a 
ar > » i \ 90% 275 4 ) pr lien 3%s, 1925 1005% 100 100% 101% 100 % Corn Prod Ref s f ids 34.101% 101 1015 1 
1714 2208 Do Ss, 1952, efs 101 100% 100% 4 1005, 965% 2754 B & O pr 2 00% 99% + } a : rod R 5s, "34.1015 101% 101% ra 
: 991, F Do registered ...100% 9% WA f | 108% 106% 58 Cuban-Am Sug col 8s,’31.108 1075 108 yy 
106% 7 DANISH M sf 8s,'46, 4.109% 109 109 Do ist 4s, 1948 8642 =. S64 , 2 98 91% 32 Cuba Cane Sug deb 7s,'30 96% 9% 965% L4 
10644 13 Do s f Ss, 1946, B 109% 1084, 109% My Do conv 4%s, 193: -- 89% 80% SMT 4 | 101% 96% 78 Do deb Xs, stpd, 1930..100% 100 100% %, 
5 7 35314 Dept of Seine 7s, 1942 97 954 We % Do ref & gen 5s A, ‘95. 86% 85% 86 + @ 103 101 4 Cuba RR ref 74s, 1936..101% 101 101 
5 100 1 Dom Rep 5s, 1958 101% 101% 101% M4 Do 6s, 1929 103% 102% 102% . 85 86081% 25 Do 5s, 19% ; .8 8 R41, by 
xy 16 Do 54s, 142, ctfs 91% 91% 914+ Do ref 6s, 1995 . 101 101 iy 4 97% 94K 18 Cumberland Tel 5s, 1937. 96 95 9514 “%y 
0% 29 Dom of Canada 5s, 1926. 101% 101% 101% Me Do P L E&W V 84 S3% a | , - 
100%, 244 Do 54s, 1929 104 103% 104 + % Do P. J & M 3%s, . 99% oon + 4 91 83% % DEL & HUD ref 4s, 1943 89K 39 S9% 
wy 1 Do 5s, 1931 101% 101% 101% + % Do S w div 3%s, 19 +100" WaT | 100% 92% 117 Do conv 5s, 19 100%, 99%,100 + 1% 
wl, 174 Do 5s, 1952 103% 102% 102% + % Do Tol, Cin Div 4s,'59.. 68% ese 7 | 102% 97% 23 Do 5%s, 1937 101% 100% 101% ly 
92% 105%, Dutch st Indies 6s, "47 97% 96% 97 + % Zarnsdall ev Ss A, 1931. .102 “iy 110 106% 26 Do 7s, 1930 109%, 10956 1095 % 
92% 200 Do 6 162 0%, 4 26% + 1% Bell Tel of Pa ref 5s, 48.101 a ue 91% 84% 17 Denver G & E ref 5s, 51. 89% 8 g90% + Y 
Sih 28° ray gs, 1953 91% 9% 9 + % Beth Steel ext 5s, 1926. .100% ee i? 79% 66% 69 Den & Rio con 4s, 1936.. 791% 78% 78% 1 
Do ss. 1953, receipts. 90% 90% 90% % Do ref deb 5s, ot" a — 91% 79% 10 Do imp 5s, 1928S 9014 89% 8914 “ 
z is Do s f 5%s, B, 0 5 22 Do ref 5s, 1955 $4 $31 1314 K 
“4 168 FRAMERICAN I D 74s, . Do pur money 5 So a 3 Do Bankers Tr C fs. 43 191, 4914 1, 
piven 97% Dim Os <3 Do ts, A, 1948 oS ts 6 Do stamped ........... 40% 40% 40% ‘ 
109 «= 9244 GSOs« French Govt Ss, 1945 10S 10644108 + % Booth Fish deb po ¥ De Farmers Lata“ 4 19 1 
1034 SM% 78344 Do 7 1941 105 102% 104 %y 30s & N Y Alt so + 4 15 Des M & Ft D 4s. 1935.. 42 , ‘ > 
ot, 1 ()98 we piste 02% 102%, 1024 — a 105 , SM ¢ t D 4s, 1955 42 4 $2 + 35% 
12, 102% 2 Do regi red 102% a 10l% Braden Coppel 06M 1 °6 Dery (D G) 7s, 1942 7S 17 i F 
sp. 7 2% HOLLAND-AM s f 68,47 82% SI S82 + 2 Brier Hill Steel 701, -- 2% | 100 95 31 Det Edison ref 5s, 1940.. 9914 9R% 99% + % 
B’way & 7th Av 0S, =) »% 106%4 114 32 Do ref 6s, 1940 - 106% 104 OG % 
97% 9314103 JAPAN 4%5,'25,ster loan 97% 97% Do ctfs of dep, sta..-. 40. ont “ge | 101% 99% 10 Do col trust 5s. 1933. .101 19% HTK va 
aT: 4 Do 4%s, “25, 2d Series. 97% 97% % Bklyn City RR 9s, 141 D0" Mae Sy 2 Detroit Riv Tun # 61. 92% 92% 9214 
“3 . Do 64s, 1954, etfs 93 «92% + KK Bklyn Edis gen 5s, 1949. 100% on" oa 70 Det Un Ry con 4%s, 92 90% 92 + i 
xt “ Do 4s, ster loan, 1931 83K SI + 1% Do és, Ser B, 1930 105, 106% 7 AT 4 Distillers Sec : 2] ; 41 1 
xe lurgens (A) Un Marga Do 7s, Ser C, 1930 106% e 1091 A 87. 87 2 Dold (J) Pack Ist 87 8 37 
rine Works 6s, 1947.. 82. 81% SI&@+ % Do 7s, Series D. ree a ‘* | 79% 62 32 Dom Iron & S 5s, 66 1% 6 \% 
Bk-Man Tr sf 6s, A, 0 %"% sacle . 92 = 3 D o> eg @ ait, Gn r 
‘ “0% ST KING OF BELG bs, °25.101 100% 100% 7 & S ist one Of : Omer Stee! SE tS, Se. ae - 
++ Ke 7 , 214 Do 7 1945 110% 110 +110 ly nee yt se 3 66 66 66 1% 100% 9S Duluth & Iron R ds, 23% 100% 100% 100% + % 
Oo 9 97 Do Ss, 1M LON, 107% 107% — ee Ee ee a Fe te K 
iW] 10744111.) King of Denmark &s, '45.110% 110 1105 + he * Bklvn Un Elev 5s, ‘50. vi 844+ & 92% 8914 4 Du E ont le Nem Powder aie ; ta 
1M, 934 315 Do 6s, 142 100% 100% 100% + "4 Bklyn Union Gas, ‘45. 99 7 R7 m 7 I ; *P —- 71 } +  ,, 
“ = 87% 616 King of Hungary 74s Do cv 7s, 1920 132 1 10854 ee 0 yu Pont de N ‘gs 31. 108% 108% 1084+ 4 
1944, interim ctfs 90 so «89% +t My Do ev 7s, 1932 ‘ 132 1% 103"4 pty, 31 Duquesne Light 5'4s, ‘49 103% 102% L03%%4 
King of ‘Italy 6%4s, 1925. 100% 100% 100% ion Buff R & P con 4! ve Sky } 106%, 103% 60 Do col tr 6s, 1949 106 105% 1051 
King of Neth 6s, "4, cfs.100 90% 100. r oa B.C, R & N col tr 99% i 111 103% 59 E CUBA SUGAR 7s,'37.107% 10 7 + &% 
Do ts, 1972 . F 100% + ay = at Gey Bush Terminal 5s, 1959. 87% 1 . 99 93 1 East Tenn reor lien 5s 9914 99 99% + 2% 
ane = ‘a - _— pity or ? Ho } V Bush Term Bldg 5s, ‘60. 93% 100% 97% 16 ET, Va & Ga con os, '56 100% 100%, 10014 
De 8s, 1940". 124 112 11K CAL GAS & EL refis,’37 99%. So 3 OOS eA ao oe aoe oo 
Do 6s, 1952 97% 97%+ % Cal Pet s f 64s, ; 100% + % 90% oan Edison El, Bklyn, 4s, 739. 90% : ip 
King of Serbs Camaguey Sugar 7 9612 + 1 a — oad caelce ~. r 
Slovenes Ss, 2 si% NS + 1 Canada Zouthern f 101 a |} se a“ trie con 45, = 6 ‘<A 
Ww, 11 7h.) OKing of Sweden 6s, 1939.1044 104 1044+ % Can SS Lines s f 7: % + % 66 vA se Do gen 4s, 1996 -.+» 64% ¥f, 
. Can Gen Elec deb 6s,” i, 106% + 1 66% Do cv 4s, Ser A, 69% Y 
Mor, st 91 ORIENT DEV deb 68,'55 SS 7 8S rt % Cc aoe Soe ll ee 7s, 1940 115% 66% ow ev 4s, Ser B, OF% 
« “ot 54+ % 77 joc s, Se ) 3.. 71% 1 
S3% 6 591 PARIS-L-M RY 6s, “S8&.. 83% 82% SS 4 Do ha gate ag RRS: a a t rs as on ot a ty Mg a b 3 
6g 1 1 Paulista Ry 7s, 1942 95%, 9544 9% b — Ades A res a POg8. 98% 98% 98% % oF Erie (Pa) col tr 4s, 1951. 95 
4 S35 1.094 REP OF BOLIVIA 8s,'47 94 91% 93% + % 1 0 con Gs, 1952.. .. 102% 101% — t 4 100 erie-Genesee Riv 6s, 57 100° by 
~ tf 1143 Rep of Chile 7s, 42 99 7% 9 + % Carolina Central 4s, "49. 78 79% 78 t+ 1% 102 1e » 1955... 101% * 
m4 102% 37 Do Ss, 1926 104 108%, 103% Cent Dist Telep ‘ 43. . 100% 100% 100% + % 85 2 & s 314s, B, 1940. 85 s 5 1% 
199t4 102 Do &s, 1941 106% 104% 105% — 2% 1 Cent of Ga Ist 5s, '45...100% 100% 100% + % + 8&5 Do 3%s, C, 1940 85 — ex 
10744 10216 Do &s, 1946 10614 105% 105% % ¢ 3 Do ref 54s, ‘59, ctfs... 99% 99 99% . } ; ’ we a aed oa ; 
iM 4%, 140 Rep of Colombia 6'%s,°27. 100 ony, 99% + 4% 100% 951 2 Do con 73, 1945.... .100) =100 100 . 9S 93 29 FED LT & T 6s, stpd,'42. 96%4 96 06 1% 
97%, 91% 361 Rep of Cuba 5%s,'53, cfs 97% 964% 26% “ 104-100 : 20 Do és, 1929. . oie 104 103% 108% + * 104% D8, 46 Fisk Rubber Ss, 1941.. 103% 103 103%+ % 
Kits 70K 15 Do Sn, 10 ni, 87 STH + % | 18 OO CORRE B Co, Ga, 6e,'37 96 9 9 + % | 8% STH 2 Fla E Coast te 10h: 94 93% 94 
Oo, 98% 3 Do 5s. 1944 by 95 st) 99% 92% 7% Central Leather 5s, 99% 99% 9954, M 70 65 33 Fonda, J & G 444s, 1952.. 6714 65 66%, 1 
O11, Soy 41 Rep of Finland s f 6s, '45 90 89) + 1 -" se 1 Cent New Eng ia, 6544 6% 644+ % 87%) 82% 1 Fort St Un Dep Ist 4%s, 
12s 1u0 19 Rep of El Sal &s, A, (48. 102% 101% 102% + th 1073 103% * Cent of N J gen 5s.....- 1071, 106% 107% + 1% 1941 87% 87% 87% 
‘Dy Ssi4 41 Rep of Haiti 6s, A, 1952. 91 x9% 91 + 1% 2050 x5 19 Central Pacific 'o 1949.. ST% ST 87% % 105% 100% 1 Ft W & De n C 5s, "61. .10454 10456 1045 % 
31, 261, 26 Rep*of Mexico 5s, 15, a ’ : onl, 91 30 Do 3%, 1920........--- 95% % %2%+ % 94 84% 6 Ft W & Rio G Ist 4s, '28. 94 93% 93% 
assented = . > ihe i 110. 107% 1 Central Steel Ss, ‘41. 110 +4 t4 104 101% 5 Francisco Sugar 7%s, ’42.103% 103% 103% a 
nim, lo 5s, 1945 0 S aae . 5s, °39....103 2 2 , 
oth - : : ~ is, ole. sssented.. 21% 21% 21% ra 103 9% OG _ oo tan 1982 - mm 88% 88% .. | 93% 89% 2 GAL, H & H 5s, 1933. 92% 92% N2% 
100°) =o 11 Rep of Pana 3%4s,°53,rets. 100 wy, wh % Do fund 5s, 1929. 100% 100% 1004+ % | 100 Me Ub 6 H & San A M & P 
Ihe 102 24 Kep of Uruguay 4s, 1946. 10544 104% 105% Do 44s 1930. . ih 9% Whe-— % | ; ext 5s, 1931 oo wes 100 100 100 
“sj as depen Hn Ge. 10 eae ol y Ss, 1946.... 100% 99 100% % | 104% 101 8 Gen'l Baking Ist 6s, '36.104%, 104% 104% vA 
102% 19% 60 STATE Q'NSL'D 6s, '47.102% 102 102% + - pe Cl is. *45. 844 O84 + 1~«|:«2104%H 100 31 Gen Elec deb 5s, 19 104% 04 1044%4+ %& 
1s LOA 35 Do 7s, 1941 veces. 100% 100 10044 4 2 Do_ Coal River on... 62% 62% 624+ %% | 104 100 2 Do registered ...104 104 104 - 
m 92 32 State of Rio Grande do 1 Chi & Alton 3s, 10%....- 9% 59% 59% 99%, 93% 2 Ga, Car & N Ist 5s, 1929. 99% 99% 99% 
Sul 8s, 1946 weoee 98 «97 TH+ & 4 Do ctf of one. ens: 4 ret 2 + % | «#92 * 9414 & Ga & Alabama 5s, 1945.. 92 a « 
103 ot 60'5 State Sao Paulo ‘Ss, "1936. 100 99% 99%+ % ; oaat 13 8, ieee. 50, etfs. oki 42 4144 2 i? 100% 98%, 11 Gen Refractories 6s, ’52..100 99% 99% "oe 
118 111% 4814 Swiss Confed s f 8s, "40 116 114% 115 + % 91 =" z= &'Q gen 4s i958. . 89% 89 SOA tk 100 93% 80 Goodrich (B F) 64s, '47.. 98% 97% WY+ % 
oS 4%, 805 Swiss Govt 5%4s, 46, ctfs 98 97% 9 + % 101% 96% 52 Do ref Sa, 1071.......- 208 * 100% 100% — % | 118% 114% 67 Goodyr T & Rs f 8s,’41 118% 1174 1184+ % 
1114 166% 630 «1 OK OF GRE AT BRIT ! 9114 86% 17 Do Ill div 4s, 1949..... 90 89% 88% - 1% 105% 100% 186 _Do sf 8s, SORT. s eas a F My 
& IRE Sis, 1929. ..111% 110% 111% + % | x3Ih 78h 6 Do Ill div 3%s, 1949... 83% 81% 814 — 1% 95% 89% i Granby Consol &s, 1925.. 9: 8 2h 
5's GSK 200 Do 54s, 1937 105% 104% 105% % | 9914 96 37 Do Neb ext 4s, 1927.... 99% 99% 90% % | 115% 110% 20 Gd Trunk Ry 7s, 1940 1154 % 
ws =| % US of Brazil 7s, '52..403 102 102% + 1% Bhi, 49 1 Chi C & C Rys col tr es 107 102% G7 Do deb 63, 1936 32° 445 1067 vi 
04 91 230 Do ds, 1941 .. m4 97 Me % | . NG: eee m+ 4) SB Sf Gre © Deve st in as tae a 1% 
Ss, 76 163 Do Cent Ry E 7s, 1952. 84% 83% R34 WA | 73% 69% 90 Cht & E Ill gen % . 724+ % | 102% 98 10 Gt Falls Pow s f 5s, - 40 100 100 100) 1% 
Hg NS y Un 8S Copen 6s, "37, cfs 92% 91% 92 — % | gp 91% 12 Chicago & Erie 5, 1982. 98% 98% BR % 110% 106% 235 Gt Northern gen 7s, 1936.109% 109 109% + M4 
--————~ | 9x% 93g 1 Chi G, L & C Ist 5s, '37. 98% 98% 9844+ % | 101% 96% 36 Do gen Sigs, 1952... ....101% 100% 101% + % 
Total sales... ‘ $16,204,300 ‘7% 50 6S Chi Gt Western 4s, 1959. 56% 5A 55% - BY 94% 91% 157 Do 5s, agg paceens 93% 93% 93% + & 
NEW YORK C CITY skc URITIES. 10244 95% 42 Chi, Ind & L gen 6s, "66..102 101% 102 — %& | 92% ae 15 Pm .. < aw rege ie _ 4 ra o1% % 
0%, 3% 10 3%, November, 1954 90% 90% M0%+ 2% | 85% S14 19 Do gen Se. 1006....---. a 8% SH | Oy sl? Gulf & Ship Isl Se, 1952.. 92 919 M14 —""3 
WO%, 4 i 4s, 1957 : 9%, 94 9% — %! TH 71 2 Do 4s, 1956.........+.-. 75 75 5 ; 92 i - ’ . Sins, 192.. 2 ‘ 913% " 
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Range, 1924 
d , N ‘ > 192 r 
MigD ie oF ch tow hettree 1 Gee lew oe High Low I cs. | mee bow Net 
ig 8154 25 HAVANA ELEC RY - r Sales : igh Low Last Ch’ge | High Low Sa in? 
: & P! Ss srt =e ans ? | 99% 96% 1 Nat Enam & S 5s, 1929. 98 98 98 + % | o i wo R Low iuast Ong 
95 92 9 Havana ‘lec Ry 5s, 195 { 93 r Of —— ™ ” + Nat Rys of Mexico prior : 85 So! 1 R 1 S44 5442 sgit 
83% 73% $5 H’'lem Riv Porte h 4s, ‘54. 82 &2 82 % 102 991 > lien, 4s, "ST (assnt)).. 16 16 6 + % 75% 68 » 3 oo aa ee , 
103%. 100% 26 Hershey Choc s f ts, '42.103% 103% 1031 . 101% a ss Nat Tube Ist 5s, 1952...101% 101% 1014 — % ‘ . : j 
90% 83 22 Hocking Val 41s, 1999.. R912 88% 89 83°" 5 a New Eng T&T Ist 5s,'52.101% 100% 101% + an S ye 9914 Of 
19% 99 % Hous E&W Tex, Ist gtd . fies: 3 Joh 21 N O Term ist 4s, A, s 81 & +m) 3 2 919% 
ds, 1933 ..... a es $44 92 4 Newpt&Cin Bdge #¥gs,45 4 92, 93% — i) 85% + 83 RAK 
95 4% 1 Housatonic 5s, 1937. 9974 oat 922 NO, t&M Ry inc 5s, '35 92% 925 92%+ % | alt 77 78% i 
97 90% 25 Houston Belt & T 5s,’37 92% 91 4 110 on YAS, 1954, temp ctfs 99% 98% 9%— | ore 711% VA 
87% 80% 118 Hud & Man Ist ref 5 tus Lae.” GRenee %® | 10216 86% 
684 58% 112 Do adj ine 5s, 1957. an cee 5 one ate ate ae & . 101% 101% 101% «| af 102% + HK 
99% 96% 106 Humble O & R deb 5s,'32 109% 10314 1091 N Y Air Br ist 6s, 103 103 108 —1_ | gs” 70% 
8k 93% 1: % 103% 1001 N Y Cent cv deb 6s, '35.100% 108 108% + a 931%, — 1 
YS% 93% 138 ILL BELL TEL ref5s,’5 86 801%, oO Do con 4s, 1998. oe 81% 84% S%— 81% 1 vi 
SS 83-0 +s THlinois Cent 4s, 1952 1 Do cv deb 68, ‘35, reg. .108% 108% 108% + % | 120, 100 — 
o/s 35 5 Do ret ts, 5% 20 Do ref & imp 4% 20 id 89% 88% 88%— % | Ath 74! 1 
105% 99% 12 9% 404 Do ref & imp : 99% 99 99% 2 | 92% 957 4-1 
8414 77% 5 19 Do 3%s, 1997...... ag 77 7m + % | 8 eit 
S34 78 2 | & 417 Do 34s, 1907, reg...... 76% 76% 76% A | 14% 69% 2 4+ Y 
S64, 79% 18 945 89% 50 Do deb 4s, 1934..... 4% 9284 93%, {7 | 85% 78 11 hee & 
112% 100% 20 bs, ; 92 «(87 6 Do deb 4s, 1942 99° 92 92 4 iy | 864% 77% 22: ca 
4 108% 15 Do Glos. 1926 2 7 60 69%H_—=«C~*S;S Do L S col 3s. ‘98,ree 74% 74% 74 4! 91 #73 14 S6 % 
aD OS, * ‘ ‘ = be 0 4s 3%s, '98,reg 744 41 ‘i. 79% 
o4 Do C, StLENO jt 5s,’63 9614 96 «6% — | 76 12% 10) Do M C col 38 "98 van 76 _ tat a, 1% |} 94% 8&8! hey) . 
Ill Steel deb ~%s, 1940.. 94144 93% 94 a 103% 100% 3 N Y C&St L 6s,Ser A,’31.103 102% 103" a ae } 98% 95 ( O7IL 
Ind Nat Gas 5s, 1936 R83, 88S R8% ra O4 88 56 Do deb 4s, 1931 : 93% 93% 93% + bi 101% 95 101 be , 
Ind Steel Ist 5s, 1952....102%% 102K, 102% + 1 93% 89% 2 Do Ist 4s, 1937....... 9314 92% 9314+ 1 2 105% 101 } 1055 
Ind Un Ry gen 5s,B,'65 99% 99% 99% \% 26% 4% 270 Do Sis, 1974, temp. 95% ‘ a eS 79 7 1s 78%, ; 
Ingersoll Rand 5s, 1935..100 100 100 91% 6% 48 NY Conn R R 4s, 1953. 90 1% | 99% 93% 5 981 
— me 414s, 1956, ctfs oe aan 3 - Y Dock 4s, 1951 ... 78% Ve } 100% 97% I iy 1001 1011, , 
—_ S 5% 109% = 3: I ’ Edis ’ 7 3 HSI D5 2 av, 3 4 
A a gh estscste te. we EJ & 102 4 O8ig - “ : p: eT = ous, Br jaa % 7 sed . 
“+ 98, 66 10% 69 4 69 % | 867 pone i , KB L, & 8, "48.100° , - a 2% 7244 72% 
— stamped .. 69% 1% 920 Pty 1 Do pur money 4s, °49 8614 % 6S 13% 135 613, 63 ; 
Jo ts, 1932... 397 ' ¥ ] J ( =o 48 5SI 7% 5 ) ’ +. 7a" aoe t ‘ 
Do ev 78, 1932. oie iy 09% 9616 4 N Yk geen tgh.. y 2 old ' S41 6s 104 a oe oe y 
1% 45 : oe Cr ‘ <io . 2 5 25 - <= hh | #7 7 = S3%, S26Q SO + om 
an by oo% ‘an _ Agr Cp 3s, , Stpd 55% i: £ 2 59 125 NY, NH &H deb 6: i 102% 100 ; . > 101” 102 iy ¢ 
ee F-- - Ge Mer & ist. 6s, 1952. . 100 i? nal — al Do non-cev deb 4s, _ 105 1001 eat oo ‘4 
<a” amie oo 0 adj 6s, 1052. 54% = 37% 10% 137 Do 7s 1925. : “) 91% S3% 34 § "O11, RE a oT 
oo me = = 4 7 By ‘ie %s, 1941 90 — a ou Pre = 626 Do francs.... : % % 87% 117 r +; z te rey, t 74 
me SS < n a ist 5s, Ser A, ’47. 87% ~. wR 30 2 Do deb 4s, 1957 90% 83! R1 a oe it ‘ 
7) 5ST 20 Towa Cent Ist 5s, 193 65 . 60 43% 10 Do non-cv deb 4s, '56. % | 100% 971, 7 2 SO SUR 
St 0S, ldo a) » non- eb 4s, ‘56. : ae 4A iA 
- “ . em 66% 60% 50 N Y, O& W re mig > eri aa 4 ont 
ad 83% $54 JAMES, F & C 4s, '59 85% SHR SSK ra 65% 57% 5 Do gen 4s, + — e4iZ 83k, rt is 2 100% 9% 4 ni 100” ol 
Si 77% 1 KANAWHA & M Ist 4s prog oe _¢ N ¥ & Putnam 4s, 1993... 8314 83% 8314 4 14 8G «815, 19 : i 14, 84 84 
{ 5 1% 81\% S811 ‘ i 33% 59 N Y Rys ref 4s, 1942..... 44% 43%, 43% — 1 98% 94 18 97% Ie 
5 Do 2d 5s, 1927. 100%, 100%, 1004 1% 43% 32 188 Do Guaranty Trust Co i - P 93% ST 112 91 9114 
“ tS Ft S & M 4s, 1936 Sose soi aaa te e —_— i. of ss Y ctfs of dep. 43% 3 i2%4— % nen Rik, 1 28. 103% 102%. 
ch De G8. 1028 10344 103% 103% =~. @ 2 oe o adj inc 5s, 1942. 5h 5 65K ee 10214 103 
53 KC P’& L ds, A, 1952. . 9354 a a. «i| ane’ & wreak * 6 5H 5h en Mees ' 0% 964 96%4 1 
8 K C Southern 3s, 1950 711 70% 714 | wa : / :3 & Rich Gas 5s, '51.. 991% 99%, 99% ae ee . be a) SOQ 4 ? 
17 Do ref imp 5s, 1950 Soi, Sse eei— i | 65 57% 3 N Y State Rys con 4%s, 101% 97% 3 1015, 10154 10154 ‘ 
a + pes 94 b 88% ; OS, , - 4 ; i 101% ‘ 
53 G & Est - 002 99 ae | 98% 92} If N 902 Corp Ist 6 147 o% pl oe “4 905 85 104 ‘ 97% 
de i& Es 9 < ‘ Def ) » Is V7 § 7 JU Se ) ) 39) i 
2k Kayser (J) & Co 7s, 43 1014 a” a ry” | 58% 43 $+ NY,S& WwW Da aiga, st. 581 s7it s7it : 85% 8014 2s I R4 asi 4 i 
28 ~=Kelly-Sp Tire s f 8s 31. 97 * "061K. 97 | 66 40%, 40 N Y, S & W gen 5s, '40 535% 63 631 << 102 95! 0 i 100% 104 ea 
6 Keo & Ss Be 1992 4 , rT | 71 2%, 23 D ‘ef 5s, 1 “es (3 75 69% 49 1% 1 4 "4 
= Des M 5s, 1923 | 97% 93% 44 o rel Ge, Beeb .scce 68 1% 10712 101 13% 75 } 
La etfs of dep.. 1, w n } 7% 9% 4 N Y Tel gen 4%s, 1939.. 965 ue i% 101% =O 14107 + 1 
102% 95 18 ‘Kings Co Lt 64s, 1954 102% 102 10m 4 iff — i Do deb s f 6s, 1949....108 107% 107% {F | 103 96% 126 O27, cate 1027 
is «669% «7 Kings Co Elec 4s, 1949.. 75 741 ait ip | 106% 108 =63 ~=—_—Do ref Gs, 1941 "106% 106% 106% + % | 100 9 4s 99 99% ; 
108 ite 1 Kings Co E L & P 5s,’37 103 r 103 git ae 58 391%4 142 N Y, W & Bos 434s, '46.. 55 54 i 5A, es 4 100 ie =) : uM 105% 106 a 
7 % 7 Kinney (G R) cv 7%s,'3 104% 104% . y, | 202, ,9? 5 Niag Falls Pow 5s, 1932.101 100% 101 1 D7% 9 96 9514 9B tf 
101° 100% = =2 Knox & Ohio Ist 6s, '25 6 100% 100% % | 108% =" ‘ o> oe -100% 105% 106% + 100" 0 . + 97% aN t % 
ri Er ' . ? 2 a 038% 99 4 Niag. L & O ref 6s, 1§ ply pep ody ) 99 ; 34 
% 88 19 LACKAWANNA STEEL | 70 61% 18 Nor So ist Agety 1 1988. = rt, ee ” 101% 98 ' ~ oe ’ 
~ ao ig 3 A, 1950. 91% 91% 91%+ % | 91% 86 32 N & W con 4s, 1996...... 90% 9014 90% — 4 98% 935% 59 7 i 101% 101% — 4 
+3 Laclede Gas of St | 132° 106% 129 Do conv 6s O71, 19514 126 a ae eee, Se nr ) 9754 
- my ‘ | 72 conv 6s, . .. 127% 125% 126 ly 100%, 92 1 i 1% 
7 + ms <P C, 95 94% ¥ | 91 86% 6 Do Pocah C & rs 4s, 41 90% 90 _< a = G18. 511 * ana ; 00% 9914 991, 
“Ls ef & 97% 97K } 103 95 43 North Am El 6s, B. 48. 101% 101 1011 = make 201 , oe 60 59% 60 4 "% 
5 L Erie & W 100° 99% 98 91% 86 is. 1952 - m $i ove ot 4 0 a Om |OAKL 4 1 
2 Yo 2d 3s 00 9% ‘ 2 914% 6 Do 6s, A Ra 97 97% + % 104%, 1021 + - : 4 54% 4 4 
3 LS&Ms 9444 a 91 84% 22 Northern Ohio 5s, 1945. . o1 assy 88% +1% 1 109 We 40 = ~T 444 103% 103% %, 
1 ‘he Ske pad - 1% 93 88% 16 No Ohio T & L ref 6s,'47. 8% 89 89 1 Wy O81 27 09 108% 108% by 
Do 3\%s, 19§ 77} 86% 80%, 15 N ~t - ~ - i a GT 99% 9914 99: 1 
3 Do 4s, 1928 Role, WA 0) 15 Nor Pac pr In 4s, 1997.. 86 SO 85% - iy 84 7 > , . Je 3O% Tt 4 
2 Do gtd 4s, 1931 97 + % C24 Se i Do gen 3s, 2047... 61 60% 60K— % } 100% 97 46 T ; Ss Se oe 
5 Do 45, 1998, reg = «| 1906 10% 43 Do ret & imp Ge, S047. 106% 108%) 108% — % | 10 My, 17 Tol 7 S101” 100% 100% — if 
4 Lehigh Tite tan, “Fig ha ‘ ‘ + 3% 87% 7 9 Do ref 4s, ee 86% 8614 S6%+ 5 ~ WA 100% 7 
5 Uv of N N gpa + %| 9% sig % De ref & imp 5s, C,2047 96% 95% 064 — % 9Stq M3 4 LSTE! 897 97 97 
; es of NY etd 414s, 1940 95% m% 97 89¥, 50 Do ref 5s, D, ooi7. poe 9614 96% 961, rT % ysl, 92 12 ‘linfon 1 th: 4 4 Ks 
34 Do con 44s. soos” ~~ on “ r fe 94 89% 51 Nor State Pow ref 5s, ’41 93% 93% 93% : 99 92 % Unien f 33 98 98 95 1 ; 
2 LV RR col tr 6s, 1928.103% 1 91 + % | 103%101. 19 — Do Ist & ref 6s, B, “41. 103% 103 103 “— 4% | 102% 96% 21 Unior 102% 101% 102 
5 Lex & & Ry td be hw ge 100% 107% 115 Nor’ west Bell Tel 7s, '41.109 108% 109 901 ai, 12 D 991, 9914 991 
= "” Y Sta oS, . LOD 732i, Qe rdens & as i an? as pone oma i, 79 zy 2 Woe 
"4 —_ Av& P Fry Ist 5s,’93 43 73%, 68% 4 Ogdens & Lake C 5s, ‘48. 72% 72 72 B oo oti ni 93% 92, 92 Ke 
Agee z ors 7s - an v as o 1) 99%, 99% ( 
26 i “ont ae % | 110 108% 12 OHIO PUB) SERVICE 105 102% 33 D 104% 104 104i + 4 
29 Long ian Pepe ref 74s, 1946......... 110 110 110 ; S8ly SI% 25 7 S5y Sah & 
45 ong Island gp 3 -, ae 1 | 107 100% 16 Do ref 7s, 1947......... 107%, 107 107 107 10038 t 105 10454 108% %, 
1 Do con 5s 1931 100%. 100% 1002 _ | 98% 94 2 Ontario Trans 5s, 1945... 97 97 % — 1% 1054, 103 24 T ‘ 
5 Do unified 4s, 1949 eau, Baie 100% % | 99 94% 6 Ont Pow N F's f 5s, '43. 98% 98% 984— % : ) 10414 104% 
4 Do North Shore 5s. ‘32 98 975¢ a a i 102 99% 22 Oregon & Cal gtd 5s, '27.101% 101% 1014+ % 115% 11% 52 | I 154115 115 _— li, 
5 iettest i 06... 100% 5 im 9S 1 90% 85K 12 Ore R R & Nav 4s, 1946. 894% 89% 894+ % 98% N2% 22 n I 6 97% 97% 97%+4+ 
10 Do Sa, 1961...... ae. 98 921,107 Ore S L ref 4s, 1929..... 98 97144 97%— % 705 61 ( 1 69 68g 69 ; 
4 Louis & Ark Ist 3s. ’27 972 YT%R% 9T%H+ 10634 101 10 Do gtd con 5s, 1946...104% 104% 104% A 111% 103 1 111% 1114%111%4 1 
: Is é st 5s, ‘27..100% 100 100% + My 61, > aie) a be ‘ 4 /2 + Qs! ot 0 \ , - 4 
12 Louis & Jef Brdge 4s, '45 85 84% ref 2 106% 101 i6 Do ist con 5s, 1946. 104% 10414 10414 % So ay y SL 9S 9k 
30 Louisville G & E 5s, 1952 911 30 91 4 pe 84 79%, 132 Ore-W RR & N ref 4s,’61 83% 82% 82% Sto H4 ie | 98 OX 98k + 1 
12 Lou & N unified a aed oe, 4 aaa nas 101 iy 94% 12% Otis Steel 8s, Ser A, "41. 95% 9414 95 %, STA ist 134 : 4 & 4% 8444 &% 
13 Do col trust 5s, 1931 101%, 10154 101%, ig, 9 87 3 Do 7%s, 1947 fice . ; ‘ ' ) saan M14 103% 104 ! 
9 Do 7s, 1930... 10714 107% 107% Wy 95 90%, 7 > ~ Qa . EN 2 101 7 nox 2 rats 10e4 108% y ” 
40 ‘Do ref 2003 . 10436 10314 103% 2 95 90% 71 PAC G E GEN & REF 101% 9% 23 17% 101% 101% 
4 Do ref ; 2003 nei ray 7? | Se ee 95 94 4y%— YY AUR TOR oO } 1Y, 1005% 101% ” 
: bine Pi hele OR Ms, 5 Pac of | Mo 2d 5s, 1938... 98% 98% 98% — % o2% 2 3° 93° 98 ¥ 
ae 1 Do Mob & Mont 4%s,'33 94144 94% 944 % | 98% 92% 27 Pac P & I, Ist ref 5s, °30. 98% 98% 984 i a . 8414 81% i 
105% 99 14 DoS &WN Ala 5s. 1963.104 103% 104 “4 ' 10096 10 Pac T & T Ist 5s, 1937.. 99% 99% 99% .. 4 3t $ 92 90% 91 
ae tee s, 3 oy 93% 90% 41 Do ref 5s, 1952. 93%, 92% 92% — % oO ; 961, 96% 
18% 108% 267 MAGMA COP cv 7s, '32.118%4 116% 118%, + 1% 105% 991, 20 Pan-A Pet & T eq 75, ’30.105% 104% 104% 4+ % nate 44)4 
27 Manati Sug s f 7i4s, °42..100 99%, 99%) = 100 94 7 Park-Lex Leasehold gen { 1 395 
30 Manhattan con 4s, 1990.. 61% ; sf G%s, 1953....... os —1 9 ' > _ Sh Ce + 
8 Do 2d 4s, 2013... 531% ra 95% 90% 4 Penn Co gtd 4s, 193 on i B06 601% 60K ys 
8 Manila Elec 7s, 1942 99 he 92% 87% 41 Penn 4s, 1948. ; 91% oF ( 30% 301 1 
1 Manitoba S W col 5s, °34 98 92% S87 1 Do 4s, 1948 stamped. oo" 1 9 «| ce) ee ee 12 
32 Market St Ry 7s, 1940 99 y | 93 89% 2 Penn 4s, 1943. “e PEE g 1 rt i 38 3h + 2% 
3 Marland Oil 7's, 1931. . 102% 71 95 20% G8 Do gen 4s, 1965 9% + % oF 6 99 +3 +a Ee 
6 Do &s, 1931. 105 | 104% 99 55 Do gen 5s, 1968 102% 4+ % | 98 > ns 100. * 100 Yr * 
10 Met Edison ref 6s, B,’52.101% y, | 110% 107% 6S Do 6%s, 1936 , 11014 - y, | 921 \o Oe On: a 
100" 943 14 Do ref 5s, C, 1953 9014 My 110 106% &3 Do 7s, 1930 .... 109% 109% 109% — % Rn : + % 
= 10 4 9 Metro Power 6s, {958. -- - 99 % | % 8% 47 Piste sGL& Cc (Chi) we tactics RS 90) + ¥ 
Ty 6 Mid Stl & O col tr 5s,’36 88% c | uy # «3 Do ine 4s, 1990 nme 331, 33% - Hi A 
95°90" 2 Milwaukee Elec Ry & Lt * | 99° 91% 37 Pere Marq Ist 5s, 1956... 97% 96% 6%, y 101. 96% 24 = vr 
; Ist ext 4%s, 1931 | S1% 76% 4 Do ist 4s, 1956 ........ 80% 805% 80% 3% 9 87% 14 I “Ye 1 
= 80% 23 Do ref 5s, Ser B, 1961 | 105%, 99 35 Phila, Balt & W gen 5s, 73% 67% 1 2 « i 
eo a « Do 5s, 1951....... B, temp etfs, 1974.....1054% 105 105%+ 1 134% 10 35 | Want voit 10144 Pac 
1008 98% 9 -- hl 105% ly 1034 101 ss \ 0214 101 1 
soo Oni 33 De ref Ga, mt | son Phil Co ref & col 6s,'44..103% 102% 103 + % 96%, 89% 23 tama’ * T's 
aed? Do ref 6s, C, 1953 Hi Do cv deb 5%s, 193 9 941, 95 8644 78K «5 OV 1 ez 
92% 89% 5 Mil & Nor | 100% Phila & Rdg Coal 5s, 99%, 99° 99% — % | 101. 99% 4 Wash V Be + &% 
9% 944% 7 Milwaukee Gas , 19 oO Pierce-Arrow 8s. 1943... 86% 84% 861% + 2% 99°¥ 6% 4 =W ont "99 a roa 
a 2 As Lowe Philippine Ry 4s, 1937... 47% 42% 47% + 4% | 98% 96 240 V 8% 98 
3 16 } )o Ist & ref 4s, 1949 102% Pierce Oil deb s f &s,’31.101% é 65. 58 330 We = 8 as 
102% 100, 1 Do 1st 7s, 1927 } gSt, Pillsbury F M gold 6s,’43 98% 98 98% + "5 100% 9754 1 West ; a4 ie 100 + 1% 
21 13K 3 Do ref & ‘ext 5s, 1962 | 90% Do gtd 4s. 1945........ 90% 90% 90%+ % 92° 79% 83 Westerr 9 39% 914+ % 
oa eee 88% 31 91 Do 3%s, E, 1949........ § 91+ % | 101% 92% 55 1 01” 100% 100% — 
O3% 11% 24 Do col trust 6%s, 1931. ¢ { on Do gen 5s, A, 100 ss, 9514 89% 21 We I 95 9454 95 ; : 
87 3 7 yo temp 5s. 1949.. } 102 Pitts, Young & 107% 1041 12 ‘ oe snad ~~ 
100% 97% 58 Do con 5s, 1938. ; } B, ctfs, 1962..... : 101% .. O41, RBs 93 ; 44 a a , v4 
tt 6% 5 Minn, SS M & Atl 4s,’26 | 94 9144 10 Pocahontas con Col 5s,’57 93% 93% 934+ % 101% 98° 98 D ns 100% 100% rT £ 
= Lis 86 Mo, K & T Ist 4s, 1990 5 : 87, 80% 1. Port Ry, lt & P 5s, "42. 85 8 —1. | 1044101 1 10444 10314 103% — 114 
oon > A * Do prior lien 5s. A, '62 86 855% 855% — % Bm, S4% 8 Do ref 6s, 1947......... 94 93% 9%— % 82%, 77 is W 8256 81% .81% %& 
as SB Do ds, Ser B, 1902..... 713 O55 108 8 Do Tips, 1048 100K 105 1 He Rie 82, KB — 2 
63% 31% 10701 Do a oo _— 13 Pre oh is ie eine ae, Se = 105 1% a 101% 96% 3 West Unior 3.100% 1001% 100% 
451g wit 2 7 * oO adj 5s, 1967 ee 3 a ssec a « ar 5s, '33 91 89% 91 = 95 903%, 19 " fis 94% 94144 9414 
100% oa 4 ae oe = 6 ref 5s, "65 83 : soe £ ee. tad = + 2% 112% 108% 19 I 1 i, 110% 110% 
— - 08, Ds +660 ra : ‘ hb, 106" 77 W 91 ¥ « 4 1 
100 R75 ql . _° » al ofa 4 109% 108% 109 
62% 51K Do pod a. 03 Pub ra Cor No 'sf 38,°59. 104% 104 losis ‘a | sou oom 1 “4 s7 64 OT + i 
ve bh TR SM d S, 193i)... = os e 4 8 Ss, _ ; 00% 9S 1 D Ist 001 + y 
17% 68 1 Mobile & Birm 4s, °45 . 4 43 Do ctfs of dep. ; 97% 974+ i 75. 60 8 204 . sly : 10% 100% 10% Ye 
101 92. 15 Mob&O, Mont Div is, 47 98 97% 974+ % } 42 Punta Alegre Sug 7s, 37.100% 108% 100% +1% | 79% 51 112 |} wil 78 m4 'y 
4 94% 3 Do St L Div 5s, 1927..100% 100% 100% .. a a : : 9914 971% 32 Ww 4 
b= mH 9 44. Mont Power ref 5s, 1943 98 97 97% — 95% Sis 24. READING gen 4s, 1997.. 954% 9 , 70 48 22 74) ay 
93% 86% 7 Mont Tram ref 5s, 1941, 93% 93% 93% cn SS oS ae ee SS Ss 2S S o% 8 & 04 r 1 
mie oS” i Wottenca'hand Gi deve ant” ee | RM ee Lt Meer ae ee [ah fy ss ‘ 
a ‘ sp } s a Los. 16 39. . 82% 81% 82% +1 res, ted ot f § § Ss, Wah s Se ~ 5 + 4 7 De r( ot) 
ooy = E Morris & Essex 3%s, 2000 79 78 784  - _ e. X meet & y eh # - 1940... Ht 9 ee 102% 100% 18 Win Rep A 101% 10114 101! ie. 
100% 100%. 5 NiCABt Locum he, a8, en tome 100% 100K *.. Si 7344 39 Rio Grande W Sie, S8., te e Set 85 70 0 Wis Cent ¢ , 2% 81% RL+ M% 
N,C&St L con 5s, '28,reg.100% 100% 100% 71% GO” 16 Do col tr 4s, 1949. 3 Oo” ooK ull Sadi sao ; 86% H+ % 
err ri i re ae 
62 53% 43 NASSAU =e « : cat 544 34% $j.4 Rio Grande So 4s : 3h aa 97 92 Y’GSTOW? 06 : . 
S26 RSS SSS. SST ti BS. SF eee Coul Be... sas et | Total aclee oS a 
2 ee 83% | § S . “+ § $42,875,é 
+ % | 83% 74% 24 Rock I, Ark & La 4%s,'34 83 $2 824+ % Grand tctal 70,669, 200 
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Trading by Days 

Mond: Industrials , Rang 

pea a 2.90) on , Mining sor Fore ign | Hick +-- 24 
ee ae 15.895 5 ~~ jonds TA ~ Sales 

—e slay i105 ney ort 48, 000 ~— = 0) YEL TAX Higt Net R 

PA nursidlay uo 9200 ISI, t OOo 43, 000 ST mks AX (UN Y) rts ry Low Last Ch’ge | tange, 1924 

evading an ORS 124,215 apne 175,000 1s 143 ANDARD OIL SUBSII »- XL 1%, WO + %& ! - Low Sales 

Saturday oy 70,815 766, 000 56, OF , an ten ANG aan SIDIARIES 34% 2% Si ‘ 1 

BS, Fife $4,395 ry 657 000 33" 100 +h , 900 Atl LO-AMERICAN =} a } .05 ol 1 100 Silver King Coali High Low Las Net 

Total — — ,300 201 000 23,000 mB antic Lobos 1% W Ib 4y on 1,000 Silver King oalit... 31, = oa t Ch'ge 

Cities 8 . 08, 45 a] 40.247 1 a ee 16,000 hs - — SCRYMSER ne? 4 $y 10 + an 3,600 S A Gol ne — Reore .4 ; : ka % + 1% 

Service scrip, $27 yale 158,200 $3,473 ne 230 Buckeye Pipe on ae 215 215 215 ; ~ 20,000 Spear — P at ae , o4 
WEEK ENDIN apes TASES SUSLAES 100) CHESEBROUG = 61% 60 | BOY 1% Js 7,300 TE a oo Do ma 
NDING SATU 10 Cumt i, new 4% 6— —& | 9 ; , ECH HUGHES OS eo 
RDAY : , > nberland r % 454 ‘ 4 | 4 46 GHES 

R , N ‘ AUG. 16, 1924 200 Cres« Pipe Line.144 y 4 \ 24} 1! 900 Tonopah B . 11 
tuange, 1924 INDUSTRIALS . HO ¢ ent Pipe Line A 2 | .40 * = 6,400 Tonop: 1 Belmont . 67 1% + 

High Low Sale as 10 ~~ INA-SIGNAL — © 12% sa a : 2,000 ee Extension ‘ 63° +.01- 

1% ae . } on oS . | 2 iv we 2ah ) : 2j . : 

+ bs 100 ACME. COA High Low Net $500 HUMBLE. of 103% ie os i, v2” 01 02 500 Tonopah an, 29 als 1G 
wie 14% 1,000 Adirond a ik 1% Last Ch'ge 19 = 10 ILL PIPE 36 & 134 ig © 03 2,000 Tonopat N eh ose 1G a 
a BY 100 Allied oe P&L 1s OF 1 oe S144, 2.805 Imp jul ot LINE 133 “ne 34% , 4 ; } 3 16,000 Tt Rall , orth Star.. on” mL? 

‘3 2 3 ackers prior p = bond wy I an co - ¢ 131 : fs .39 a on Smelting “aan 02 “ 
Ole 50 pom we, new prior pf. 35 : D2, 16% ‘ aoe = ina Pipe I gg 108% 103 105 a | 20i4 211 “ L NITED E ting 09 04 is 
1s Ww mal Leathe iM 162 a iternationz > nw 90 on T ei 2 ry tag In Ve 2 snd 
‘ 1 A : ver pf 7s ‘ 2 122 : ial Pet ‘ Ww i 200.100 21 Jn Verde Ext 2 

; ias & Klec, ne v6 79% 9%) NEW YORK * a 32 127 «13! | 06 os yG 7 %% + 1% 
140% 11S! o73 — For Pwi ro. a Lm , 3 «(27 3,600 OHIO +S? TRANS.. 6 rt = 6 | mw 1,000 eres 29.0 1 Vi + 
ae , % 1 = 6 ‘ +—~ 4 ~ » . 3 - A" ‘ 
a p+ 100) Do _ & Traction ‘o> : 111 100 , po PENN-MEX FUEI 50% 35 - | 454 1% 1.100 W oe CONS. .06 .Of L 110 
<= om 10 Am M 931 2 269 194} }.035 Prairie Pipe | = 4 33 .- 9° 8,500 We . , 5 06 +.04 
i ny? » Multiger 9314 , 2 : 180 Prairi : zine - > 34 % 19 9 < ende . 31 , ’ 
. aie 110 Am — ph orig % 230 175 a F rairie Oil & Gas = 105% 106% - ig | -40 ° 24°000 West , > a = 3 3, ie 
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p % Q p Aug. 9 U. S. Stores 7% pr. pf.. 1% Q Sep. 1 Aug. 26 
Southern Pacific .-- 1% Q Oct 1 *Aug. 29 | Int. Shoe pf..... ....000€ M Sep 1 Aug. 15 EE a ‘i war 
Union Pacific Rate . 2% Q Oct 1 Sep. 2 Johnson, S. & S. Shoe..Kic Q Sep 1 Aug. 15 ~ 
Do pf. ; eae S Oct 1 Sep. 2 | Jones & Laughlin pf. .. 1% Q Oct 1 Sep. 15 
PUBLIC UTILITIES Kinney (G. R.) pf.. 2 Q Sep 2 Aug. 21 = 
ge oe ae re 2% @ Sep , ieee Kuppenheimer (B.) & Co $2 3 5 OOO 
& pt 1% Q Sep. 1 Aug, 23 | 7 : 
Am, Tel, & Cable.. 1% Q Sep 2 Aug. 30 Lake of Woods Milling. 3 Q Sep. 1 Aug. 23 
Grapkiyan City BR. R.....256 @ Sep. 2 “Aus 16 Do pf ane .-. 1% Q Sep. 1 Aug. 23 | 
Do ‘ 33 1-3 Stk Sep. 30 *Sep. 5 Lake Shore Mines 5 Q Sep. 15 Sep. 1 | ° 
Cent. Ark. Ry. & Light _ Lanston Monotype -- 1% Q Aug. 30 Aug. 20 
Corp. pf ‘ 1% Q Sep. 2 Aug. 15 Libbey-Owens Sh. Glass.50c Q Sep. 2 Aug. 23 | 
Cent. Miss. Valley Elec Do pf --oee 1% Q Sep. 2 Aug. 23 — 
Prop. pf. $1.50 Q iSep. 2 Aug.15 | Lig. & Myers Tob. com. NEW JERSEY 
Brazilian Tr., L. & P... 1 Q Sep. 1 July 31 ' & yo o re a Q Sep. 1 Aug. 15 
* = Wks..$1 Q Sep. 2 Aug.15 | 
Brooklyn Edison 2 Q Sep. 2 Aug.21 | [ime omotive E ug : ” 
A 2 7s 4it Brothers 50c Aug. 20 Aug. 11 | $ W aS 
Consol, Gas, N. Y¥ $1.25 Q Sep. 15 Aug. 7 Latiow Mfg. Associates. $2 — Sep. 2 res 6 | 135,000 ATER BON I 
Dug. Lt. Ist pf. Ser. A. 1% Q Sep. 15 Aug. 15 Manhattan Shirt .. -t5e Q Sep. 2 Aug. 15 > Al 
Consumere Power 6% pf 1% Q Oct. 1 Sep. 15 nes teres 3% 2 Sep 1 ans 15 $100,000 STREET IMPROVEMENT BONDS 
S . we - a 
Do 7% pf - 1% Q Oct. 1 Sep. 15 | Martin-Parry .... ‘$1 Q Sep. 2 *Aug. 15 SEALED PROPOSALS will b« incil of the 
Dom. Power & Transm. 1 Q Sep. 15 Aug. 31 McIntyre Porc. Mines. 5 Q Sep. 1 Aug. 1 | Borough of Pitman, New Jersey, or 
E. Shore G. & E. pf e Q Sep. 1 *Aug. 15 McCrory Stores com ‘A | ne I 
. , = 1 +2 4 2 7 & B 4c Q Sep. 1 *Aug. 20 | ¢ 
¢ > z 2 20 *Aug. 1€ 2 -< >} 
oon Sy 2 $i 3 os 7 io 14 Merrimac Mtg 1% Q Aug. 30 July 25 | AUGUST 25th, 1924 
Do (pay. in pf. stk.). .75c Oct 1 Sep. 15 Ped 'p lan “Ins a ° ag 7 pom 4 = at & o'clock P. M., Daylight Saving Time I N J for 
Georgia Ry. & Power... 1 Q Sep ol Aug. 20 Motor Wheel pf 2 Q Aug. 15 July 31 the purchase of the following issue of nds stated in eacl 
Do Ist pf : 2 Q Oct. 20 *Sep. 30 2 case being the authorized amount b obtained 
Do 2d pt 1 Sep. 1 Aue. 20 | po nnewesr 75e Q Sep. 1 Aug. 15 : ae conn: dane 
K Pesca "ed a ae #1 Pa} a - = 15 Mutual Oil ? 12% Q Sep. 15 Aug. 16 | at the sale of suc issue 
—. CG koe Guat sep. 2 £8 te | National Candy 3. S Sep. 10 Aug. 19 $135,000 Water bonds maturing $3,000 ther: the years 
Lae | a. 2 if p * Q . re +4 Do ist & 2d pf . 3% S Sep. 10 Aug. 19 | 1925 to 1929 inclusive, and $4,000 on August 1, in « sak8 baclatated 
og ‘Ohi T s L. b9¢ t 1% Q Oct, i eon : Nat. Cloak & Suit ‘pf... 1% Q Sep. 1 Aug. 26 $100,000 Street Improvement bonds rir $ igust 1 in each 
Mi , Pt. Pub. 8 Fe 1% 8 Sep. 15 Sep 31 National Sugar ; 1% Q Oct. 2 Sep. 8 year of the years 1925 and 1926 and $6.( ears 1927 
Ni thar Texas ee 1% Sep ° Py er 16 New Cornelia Copper...25¢ Q Aug.25 Aug. 8 | to 1941 inclusive 
“Do f_. a : 3 $s Set 2 *A g 16 Now Market 8 2 Q Aug.15 Aug. 6 | Said bonds will be dated August 1, 1924 ‘ ion of $1,066 
N a Pub. Servic f 1 C ao 1 re 0) North Am. Provision pf. 1% Q Oct 1 each, will bear interest at the rate of five | yayable semi 
N. W. Pub. Service p = S Sep ae oe Ogilvie Flour Mills pf 1% Q Sep. 2 } ; vattay ii: Giaak nate hey tad agin = 
Penn. Central L : P...$1 Q Oct 1 Sep. 10 Ohio Oil 50c QS ? annually on the first days of February 
Do wees . 10c Ex Oct. 1 9 DEP. . Onyx Hosiery pf... “1% Q Sep 2 _ Both principal and interest of said bond gold coin of the 
Phila. Co 5% pf . $1.25 S Sep a Aug : Paraffin Co ol - Sep. 27 Se United States of America of or equal to tt t zt ind fineness 
Phila. Elec com. & pf o0c Q Sep 5 Aug 18 Do pf .. 1% Q Sep. 27 Sep . at the following places, to wit the issue ; 4 the office of 
Portland El. Pr. 2d pf.. 1% Q Sep. 2 Aug aS Phoenix Hosiery ist & the Pitman Trust Company, Pitman, N. J Street Improve 
Ss. W. # & L a - 1% Q - a Sus i 24 pf : ; 1% Q Sep. 1 Aug.17 | ment bonds at the office of the Pitman 
er Me A. a pf ; 3 Sep ; 2 e Quaker, Oats . = ™ Q Oct. 15 Oct. 1 The bonds will be coupon bonds, with t \ ‘ s to principal 
A : Tule 21 jo DP : Q Nov. 29 Nov. 1 only or as to both principal and interest 
Wisconsin River Pr. pf.$1.75 é Aug. 20 July 31 > . . | 
Pathe Ex., Cl A oh -10 Stk Aug. 18 July 28 | No more bonds of each issue will be qual | the 
TRUST COMPANY ‘(ireshiva) on orp. 1% Ex. Feb. 1 authorized amount of such issue and ar $1,000 
Lawyers Title & Trust... 2 Q Oct 1 *Sep. 20 Pittsburgh Steel pf..... wx) Q Sep. 1 *Aug. 15 | _,,Unless all bids are rejected each the bidder or 
Pure Oil 37%c Q Sep. 1 Aug. 15 | bidders complying with the terms of sale i than the sum 
INDUSTRIAL AND MISCELLANEOUS | Rand Mines (Am. Shs.). $1. 7 Aug. 23. Aug. 19 required to be obtained at the sale of such amount 
: "e Rem. Type. ist pf % Q Oct 1 Sep. 20 | of bonds, commencing with the first maturit and if 
Abbot's Ald. Dairies Ist - ‘ ’ Do ist pf., Series S 1% Q Oct 1 Sep. 20 | two or more bidders offer to take the sar I i then to the 
—“ ~ G ds * o~- : rer os Do 24 pf... 4 Sep. 20 Sep. 12 bidder or bidders offering to pay therefor F 
wae ot - ¢ Sar. i *Sep 15 Saco- Lowell Shops 2d pf 1% Q Sep 1 *Aug. 20 | The right is reserved to reject all ft r ying with the 
Am. Beet Sugar pf. 1% Q Oct. 2 Sep 13 aoe — ist pf : Q Oct. 1 Sep. 15 | terms of this notice will be rejected 
or : x an <<a aa ~ > Jo 2d p ences Q Nov.15 Nov. 1 P — ¢ bid. the pur a daisat P 
= by — vN Q Sep 0 Sep 12 oy ree See a res ; aS mas toe ee ue pee rage need ro a ate , f pe oot "a 
tes B. oo oe Io pf. BERR Q Oct. 1 *Sep. 15 | e haee price i - . 
—. _— ar Q _ ~ a = th > faite apes eats 2 Q Jan i *Dec. 15 the pure hase price a 
Pp > Dp 78 . : Q ~ Pp - res a Shawmut Mfg. . 1% Q Sep. 30 Sep. 20 | Any bidder may condition his bid on t nore of said 
Am. Multiple e 40c Q Sep. 1 Aug 15 Do pf. , : / 1% Q Sep. 30 Sep. 20 issues but in that case if there is a more fa f the issues 
Pn 4 diator si” ra Ber 30 *Sep Sherwin-Williams 1% Q Sep. 30 Sep. 15 for which he bids, his bid will be rejected 
ren Radia Ref. oe ge os 1% Q beng 2 Sep ° Do pf. : 1% Q Sep. 30 Sep. 15 All bidders are required to deposit a rde of the 
Am. Vitrified Product 0c Oct. 15 *Oct. 5 Southern Pipe Line 2 Q Sep. 2 Aug. 15 Borough of Pitman for two ver centun irawn upon 
rem Tob. pare oducts. f 3 3 Sep 1 Py ied 9 oy (A. G.) & Bro. an incorporated bank or trust company 
~~? > oa st ° ames Se . . . 
Am W. Glass a ‘ aM os Sep : Aug a Do ob ae ee 3 on. Checks of unsuccessful bidders will the bonds 
rmour & Co. 0 pf. 1% Q ct. Sep. lo St. Oil N. J. ($25 par)..25¢ Q Sep | Interest at the rate borne by the bor be ullowed 
Do of Del. pf . 1% Q Oct. 1 Sep. 15 Do ($100 par) 1 Q Sep | upon the amount of the check of a successful t vill be retained 
Atlantic Terra Cotta pf... 1 Q Sep » one 4 Do pf . 1% Q Sep to be applied in part payment for the bon r igh against any 
— gl wre $1 S = rd One “ Standard Milling .......1% Q Aug. ; | loss resulting from the failure of the bidder s bid 
Do pf. B. 1% Q Oct. 15 *Oct 1 Do pf . sseesee 1% Q Aug. Proposals should be addressed to John & é } Pitman. New 
Belding-Corticelli pf 1% Q Sep 15 Sep. 1 Standard Oil of ‘Cal. --50e Q Sep Jersey, and enclosed in a sealed envelope s or bonds.’ 
Bethlehem Steel 7% pf 1% Q Oct 1 *Sep 4 Standard Oil of N. Y...35¢ Q Sep } The successful bidder will be furnis} , 
ia = om > Standard Oli (Ohio) pf.. 1% Q Sep. | afi ‘ ip ; : , Cit Messrs. Hawkins 
Do 8% pf... 2 Q Oct 1 Sep 2 sen? - Delafield & Longfellow, of New York ¢ ndir legal 
‘Shean 5 ‘ 4 R = Standard Oil Ind ..62%c Q Sep. 15 Aug. 16 | . s & und lega 
orden Co. pf 1% Q Sep 5 Sep 1 Standard Oil of Ohio 24 Q Oct 1 Aug. 20 | obligations of the Borough of Pitmar 
Do pf. ........-.-----» 1% Q Dec. 15 . ot PRs “— The bonds will be prepared under the 1 s M rag 
Brill (J. G.) Co ; 1% Q Sep. 1 Aug. 2 : ee “ Ps a of be : - $ ate Mortguge 
| & Trust Company, which will certify as ' bone . the 
Brown Shoe : 1 Q Sep. 1 Aug. 20 | officials and the seal impressed thereon Lene Pare 
Buckeye Pipe Line $1 Q Sep. 15 Aug. 30 | na ' ; am 
Burroughs Adding Mch.75¢ — Sep. 30 Sep. 15 | By cote ot the Mayor und Coun 
PE ror 1% Q p. 30 Sep. 15 1 000 0 0 | , , = oa 
California Packing......$1.50 Q Sep. 15 Aug. 30 , € 0 | JOHN 1 PETER Borough Clerk. 
California Petroleum.. 43%c Q Sep. 2 Aug. 20 | 
Do pf. - 1% Q Oct. 1 Sep. 20 | } 
Campbell Soup pf - 1% Q Sep. 1 Aug. 15 | = : | 
Carter (Wm.) pf - 1% Q Sep. 15 Sep. 10 | 
Celluloid Co. pf 2 Q Aug.15 *July 31 | ~~ a _ = —______ 
Century Ribbon Miils pf. 1% Q Sep. *Aug. 15 | ie in | 
Chi. Flexible Shaft pf.. 1% Q Sep. 1 Aug. 21 | 
Chiie Copper ‘eaye Q Sep. 29 Sep. 3 5% HIGHWAY BONDS | | i 
Cities Service %% M Sep. 1 Aug. 15 1 ] 5 O iH 
Do patie ea $% M Sep. 1 Aug. 15 QO . il 
Do pf. & pf. B % M Sep. 1 Aug. 15 SEALED BIDS will be re- 9 
Cleveland Stone Co - 1% Q Sep. 1 Aug. 15 m = ih] 
 Baaaieoge 1 Ex.Sep. 1 Aug 15 | | ceived up to 10 o’clock A. M., il 
Col. Fuel & Iron pf 7 Q Aug. 25 *Aug. 11 | | 
Continental Can pf 1% Q Oct 1 *Sep. 20 ; say | | 
Continental Oi) 50c Q Sep. 15 Aug. 16 | Thursday, j | 
Cosden & Co. pf ---+» 1% Q Sep. 1 *Aug. 15 | 
Consol. Cigar Corp. pf.. 1% Q Sep. 1 Aug. 15 » y | 
Consumers Co. pf 3% — Aug. 20 Aug. 11 | AUGUST 28, 1924, | 
Curtiss Aero. & M. pf.. 24% — Sep. 2 Aug.15 | . x 
Davis Mills he Q Sep. 20 Sep. 6 | | at the office of the State 4! 
Decker & Cohn pf. ee 1% Q Sep. 1 Aug. 26 | 
Deere & Co. pf. .. .T5e Sep. 1 Aug. 15 Treasurer ver olo O. BO s 
Eagle-Pilcher Lead 1 Sep. 1 Aug. 22 ane , Denver, Colorad ND ALE 
Eastman Kodak 2 1 Aug. 30 | jac **h”’ = | 
Do | fae me | $500,000 Series “E” to be de SEALED BIDS, addressed to the undersigne: Oe ee 
i aus: 3S livered September l 1924 Commissioners of Vance County at the County ‘ J unti 
Fairbanks-Morse 0 Sep. 15 | ’ . 
Do pf scree 1 Aug. 15 | mt , . 27 | 
Fam. Players, Canad. pf 2 30 July 31 | $500,000 Series — to be de- AUGUST 22nd, 192 4 | 
Famous Players-Lasky.. 2 1 *Sep. 15 | é at 12 o'clock noon, for the following bonds of ) ( Road bonds } 
Fay (J. A.) & Egan.... 1 P 0 Aug. 13 | livered December 1 1924 | maturing $7,000.00 annually September 1, 1926 1935, inch 00 September 
Do pf. aia 1% Q Aug. 20 Aug. 13 | ? 1, 1936, and $30,000.00 County Home bonds, maturing §$ iber 1, 1926- 
Federal Acceptance Cor.$1 Q Sep 1 *Aug. 15 } sale M 2OItT 1954, inclusive. Bonds dated September 1, 1924 Ir rest +7 a Cc rey 
Fed. Mining & Sm. pf 1% Q Sep. 15 Aug. 25 Separate bids will be received bonds, denomination $1,000, payable in New York ( Wnliinites tae 
Fleischmann es 50c Ex. Oct. 1 Sep. 15 " = . Purchasers will be furnished with approving opinior M her pes 
Foundation Co ...$1.50 Q Sep. 15 Sep. 2 for each of the foregoing. Full of New York. Certified check, payable to the or nai 2 By . ae 
Do . . ...-.$1.75 Q Sep. 15 Sep. 2 ° : ° ° amount of bonds bid for must accompany bid bis 
Galena Signal Oil 1 Q Sep. 30 Aug. 30 particulars will be furnished Bidders are invited to name rate of interest which tt The rate per 
Do pf. & new pf 2 Q Sep. 30 Aug. 30 annum named must be a multiple of one-quarter of or ust not exceed 
Genevat lear ad : “ $ — 2 = 15 by six per centum, and must be the same for all the bonds } e€ awarded to the 
yenera = pf. i Sep. 2 ug. 23 ? bidder offering to take them at the lowest rate of interes é bidde 2 rs 
Do deb. pf. ...... ° 1% Q Oct. 1 Sep. 24 H. E. MULNIX, same rate of interest, the amount of the premium w ap Ss 
ye evelopment ..25¢ Q Aug. 20 *Aug i cannot be sold at less than par and accrued interest Tt PF reject all bids. 
jeneral we Reecon —- 8 Sep l2 Aug 25 State Treasurer, Dated, August 11th, 1924 
ae i I } CY } me 
Do 6% deb...... cow Bag Nov. 1 Oct. € 2] i ‘GLETON, 
Do 6% pf. * 44g 3 — + one Denver, Colorado. c hairman | of the Board of County 
General: Petroleum .....50c Q Sep. 15 Aug. 30 -Ommmussioners. 
Goodyear T. & R. pr. pf 2 Q Sep. 1 Oct. 20 ==. = 
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This advertisement appears only as a matter of record. 


Additional Issue 


August 8, 1924. 


10,000 Shares 


Middle West Utilities Company 


7% Prior Lien Stock 


( Participating ) 


Preferred as to assets and 7% cumulative dividends over the 


Preferred and Common Stocks 


Dividends exempt from present Normal Federal Income Tax 


Authorized $30,000,000 par value 


Outstanding (including this offering) $18,047,500 
Par Value $100 per share 


TRANSFER OFFICE REGISTRAR 
Office of the Company, 72 West Adams Street, Continental & Commercial Trust & Savings Bank, 


Chicago, Il. 


Chicago, Ill. 


Arrangements are now being made for transfer and registration agents in New York. 








The list of subsidiaries of Middle 
West Utilities Company includes the 
following well known public utility 
Operating companies: 


Central Illinois Public Service Co. 
Illinois Northern Utilities Co. 
Interstate Public Service Company 
Kentucky Utilities Company 
North West Utilities Company 
Public Service Co. of Oklahoma 
American Public Service Company 
Michigan Gas & Electric Co. 
Fwin State Gas & Electric Co. 
Missouri Gas & El. Service Co. 
Central Power Company 


DIVIDEND PARTICIPATION 
The Prior Lien Stock is en- 
titled to an additional 1% 
dividend im any calendar 
year in which the total cash 
dividends paid on the Com- 
mon Stock exceed $5 per 
share. 


Dividends payable quarterly on the 
1Sth day of March, June, Septem- 
ber and December. All the Prior 
Lien Stock is subject to call for 
redemption at any time at $115 
per share and all unpaid accrued 
dividends upon 30 days’ notice. 
All the Preferred Stock is redeem- 
able at any time at $105 per 
share plus any unpaid accrued divi- 
dends upon 30 days’ notice. Addi- 
tional Prior Lien Stock may not be 
issued unless the net earnings of the 
Company (including earnings of 
other corporations applicable to 
stocks of such corporations owned 
by the Company) for a _ twelve 
months’ period ending within the 60 
days immediately preceding the 
issuance of the additional stock, 
shall have been a sum equal to at 
least twice annual regular dividend 
requirements of the Prior Lien Stock 
at the time outstanding and the 
additional stock to be issued. Prior 
Lien shares are full paid and non- 
assessable, and have equal voting 
power with the Preferred and Com- 
mon stocks, and at all elections of 
Directors shall have the right of 
cumulative voting. 


From the letter of Mr. Martin J. Insull, President of Middle West Utilities Company, and 
from other pertinent information, we have summarized as follows: 

Business; Middle West Utilities Company, organized in May, 1912, 
———— under the laws of Delaware, owns or controls public 
utility operating companies serving 807 communities in 15 of the prin- 
cipal ‘states. These communities have an estimated population of over 
1,902,200. In addition to the direct service of the subsidiaries, 244 other 
communities, with a total estimated population of 335,500, are served 
under wholesale contract. The principal business of the operating com- 
panies is the generation and distribution of electricity for power and 
light, about 80% of the combined net earnings for the yagr ended 
June 30, 1924, having its source in this department of the business. 


Properties: The subsidiary companies have in operation 128 
steam electric generating stations, 43 hydro-electric 











stations, 44 gas generating plants, 62 ice making plants, 8 heating plants, 
18 electric railway lines, steam turbines of 328,000 horsepower capacity, 
water turbines of 91,454 horsepower capacity, 49 gas holders of 4,122,000 
cubic feet capacity, and gas mains totaling 951 miles. Electric trans- 
mission lines total 6,794 miles. 


Earnings: The combined gross earnings of the companies have 
eee increased from $9,620,216 for the year ended April 30, 


1917, to $38,970,776 for the year ended June 30, 1924, an increase of 
over 305%. In the same period the net earnings increased from 


$3,502,756 to $12,305,513. 


MIDDLE WEST UTILITIES COMPANY 
Statement for year ended June 30, 1924 


a. of Subsidiaries accruing te Middle West Utilities Co. $5,195,573.41 
Other Income...... 1,280,494.01 


Total . ; ...... -$6,476,067.42 
Administration Expenses 
Miscellaneous Charges 
Interest on Bonds and Notes.- 


Available for dividends on Prior Lien Stock... ... .$4,418,176.75 
Annual Dividends on $18,047,500 par value Prior Lien Stock presently 
to be outstanding, including this issue ...+ 1,263,325.00 


General: A very substantial equity for the Middle West Utilities 

Company 7% Prior Lien Stock is represented in the 
present market valuation of over $28,000,000 for the Preferred and Com- 
mon Stocks which follow it. There are about 75,000 holders of the 
stocks of Middle West Utilities Company and its subsidiary companies. 
Of this number over 18,300 hold this 7% Prior Lien Stock. 


MANAGEMENT: 

The properties of the Middle West Utilities Company are under the successful 
direction of Mr. Samuel Insulil, Chairman of the Board of Di-ectors, and Mr. 
Martin J. Insull, President of the Company. Associated with the Messrs. Insull 
in the management are the following Vice-Presidents: Messrs. John F. Gilchrist, 
E. V. Graham, W. C. Sharp, George W. Hamilton and A. J. Authenreith. Mr. 
Samuel Insull is also President of the Commonwealth Edison Company and the 
Peoples Gas Light & Coke Company of Chicago, as well as Chairman of the 
Board of Directors of the Public Service Company of Northern Illinois. 





While we de not guarantee the information contained in this advertisement, we have cbtained it from sources which we believe to be reliable. 


All legal matters in connection with the issuance of this stock will be approved by Ralph D. Stevenson, Esq., Counsel for the Company, 
and by Mesers. White & Case, representing Pynchon & Co. The accounts of Middle West Urili ies Company for the year ended December 31, 
1923, were audited by Messrs. Arthur Young & Company and Messrs. Deloitte, Plender, Griffiths & Company, Certified Public Accountants. 


Middle West Utilities Company 7% Prior Lien Stock is listed on the Chicago and London Stock Exchanges 
Application has been made to list the additional shares included in this offering. 


This stock is offered if, as and when issued and received by us, and subject to approval of counsel and to prior sale. 


Price $97 per share and accrued dividend, to yield about 7.22% 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway New York 


Uptown Office: 43rd St. and Madison Ave. 


Chicago Milwaukee London Livers sol 
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